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VALUATIONS  OF 
SECURITIES 


A  p*^rlnrtlcal  lahiatfnn  ^ulrrf.il 

to  holOrr  of  It  m.ny 

onaMo  thr  ln\o«Jtor  to  take  Rtlvanta;;*^ 
of  ail  unusunlly  favoralilo  market  for 
the  ?«!♦•  of  HoiiM'  S‘ «nir:tU'«.  anfl, 
nioreovor,  It  afforil.M  n  proteetion  in 
oasea  mIkh.-  tioeliri'.'^  are  indioaf  il. 

Many  rptatop.  inotituflon?  and  private 
inveatora  make  it  a  practice  to  ha\e 
their  holdings  valued  fri  «juently. 

We  shall  Ik?  glad  at  all  tiinos  to  make 
\aluationa  for  any  holder  of  sccurl- 
t!*'.^,  without  obligation,  or  to  make 
suggestions  as  to  the  bellerrmnt  of 
holdings  hy  purchases,  sales  or  ex- 
I'lianges. 

If  you  will  Ik*  good  enough  to 
forwani  us  a  list  of  \our  securi¬ 
ties  we  will  gladly  give  you  the 
benefit  <*f  over  thirty  years’  ex- 
perienc''  in  investment  matters. 

A.  E.  AMES  &  CO. 

Transportation  Bldg. 
MONTREAL. 

INVESTMENT  BEOVRITIES 

F.eiabliihed  ISS9 
UlRONTO  NEW  TORK 

VICTORIA  CHICAGO 


Will  You  be  Ready 
for  Prosperity? 

Resumption  of  normal  buyin? 
conditions  will  see  a  bis  in¬ 
dustrial  expansion  in  Canada. 
Investors  who  put  their  capi¬ 
tal  to  work  productively  in 
basic  Canadian  industries  will 
not  only  reap  solid  returns, 
but  will  help  to  hasten  better 
times. 

Chemical  Products,  Limited, 
based  on  a  widespread  de¬ 
mand  for  fertilizers  and  in-- 
dustrial  chemicals,  and  liack- 
ed  by  prominent  Canadian 
liusiness  men.  affords  a 
sound  oreafive  investment 
through  its  8'^'"  Cumulative 
Participating  Preference 
Shares.  Write  us  to-day  for 
(iescriptive  circular. 

Graiiain.SansonACQ 

limited 

IInTESTMENT  bankers 

CS  Bay  Street  37  James  St.  S. 

TORONTO _ HAMILTON 

WALL  STREET  EXPLODES 
THEORY  OF  J.  W.  GATES 


B.C.  PROVINCE 
WANTSTRADEIN 

greatbritainI 


Government  Representatives  Are 
I  Making  Strong  Bid  For  In- 
^  crease  in  Timber  Trade — Bet- 1 
I  ter  Demand  For  Canadian  Is- ' 
I  sues  on  London  Market — An¬ 
nual  Meeting  of  Parent  Com¬ 
pany  of  Canadian  Explosives. 

(From  the  London  Bureau  of  The 
Financial  Times.)  i 

I  London. — The  British  Columhiai 

I  Government  have  decided  to  adopt  an  ' 
active  policy  towards  securins  a  I 
,  bigger  share  of  trade  with  Great : 

;  Britain.  With  this  end  in  view,  twoi 
j  prominent  representatives  of  the  pro- ' 

■  vincial  government  recently  arrived  i 
I  in  lx)ndon.  These  are  the  Hon.  T.  D.  I 
Patullo.  .Minister  of  Lands  and  For-| 

I  ests  and  .Mr.  William  Turnbull,  Tim-! 

^  her  Commissioner,  and  they  h.xve  lost 
'  no  time  in  getting  into  direct  touch ' 

'  with  the  men  who  count,  viz.,  the; 

I  heads  of  the  big  British  importing! 
firms,  who  ran  do  more  to  foster, 
trade  relations  with  Canada  In  ten! 
minutes  bu.siness  conversation  thani 
all  the  flowery  ebullitions  of  after  i 
dinner  orators  can  do  in  a  life  time  - 
i  a  fact  which  Canadians  would  do 
I  well  to  remember.  Compliments  arej 
I  pleasing — but  business  is  better.  i 
j  Mr.  I'attullo  and  Mr.  Turnbull  are 
making  a  thorough  investigation  info 
I  the  possibilities  for  extending  the 
:  British  Columbia  timber  market  in 
Great  Britain,  which  is  one  of  the 
biggest  timber  buying  countries  in 
the  world,  as  the  lumbermen  of  Nova 
Scotia,  New  Brunswick,  Quebec  and 
Ontario  know  to  their  advantage. 


_ _ CANADA _ 
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SOME  CHEERFUL^ 
FACTORS  APPEAR 
INIOCAL  MARKET 


pleasing  but  business  is  better.  j  Wage  Reductions  at  Paper  Mills 

a'Vhnrnf.ch  Should  Offset  Much  of  Price  i 

making  a  thorough  investigation  info  d  j  .•  c.-n  u  c  i  .l  . 

I  the  possibilities  for  extending  the  Keduction  otill^  Hoperul  that 

i  British  Columbia  timber  market  in  Some  Reorganization  Plan 

Great  Britain,  which  is  one  of  the  Will  be  Worked  Out  in  Con- 

biggest  timber  buying  countries  in  nection  With  Riordon  Co. 

the  w’oiid,  as  the  lumbermen  of  Nova  _ 

Scotia.  New'  Brunswick,  Quebec  and  ,  .  , 

Ontario  know  to  their  advantage.  to  predict  what  ef- 

They  point  out  that  the  Panama  «f''"^"’eii.  of  the 

Canal  route  ought  to  bring  British  dispute  among  the  paper  mill.s 

Columbia  timber  to  the  Briti.sh  mar- 
ket  at  a  competitive  price.  They  i 

I  want  to  see  what  lines  of  timber  are!  announcement  was  not  followed 
!  required  in  England,  Scotland,  n-e-  ^y  any  price  chanaos  which  could  be 
land  and  Wales,  and  what  they  ran !  attributed  to  it,  and  as  the 

do  to  supply  these  needs.  jliev  i place  approximately 
want  to  look  into  the  prlres  of  tim’- 1  i*  anticipated  lines,  it  is  proha- 
[  her  in  these  countries,  and  into  their |  ’  ’‘"'I.  stocks  had  long 

requirements,  and  claim  that  British  I  adjusted  themselves  to  the  new 
I  Columbia  timber  is  equal,  if  not  gy.  i  attuation. 

perior,  to  any  that  can  be  obtained  B  is  difficult  to  look  upon  the  an- 
'  elsew'here.  nouncenient,  however,  as  other  than 

‘‘Timber  is  our  main  industn'." '  "  apa  reductions  of  lo 

said  .Mr.  Pattullo,  “and  we  are  trying  Per  ccul  m  the  case  of  skilled  men 
to  increase  our  water-borne  trade,  and  of  35  per  cent,  in  the  unskilled 
Our  chief  market  at  present  is  thev^akingf  an-  average  reduction  of | 
Prairie  Provinces,  and  we  also  do  around  35  per  rent,  w  ill  represent  a  | 
some  business  with  Eastern  Canada. ; considerable  savin.g  in  the  cosi  i 
Lately  our  water-borne  trade  has  al- ■  pi'odiu  tion.  The  new  agrcenienl.j 
most  doubled,  and  we  have  been  '*  does  on  .May  Isf.  has  but  , 

trading  with  China.  Japan.  Australia,'  '"f>aths  longer  to  run,  and  after; 

New  Zealand  and  South  Africa,  I'ocemher  may  be  reopen- 


well  as  with  Egypt. 

Timber  (he  llaiii  1ii)Iiis(tc, 


*  “For  some  years  jia.-^t  our  w  ater- 

’  borne'  trade  ha.s  only  accounted  for 

A  well  informed  floor  trader  says  between  four  and  live  per  cent,  of  our 
that  75  p.c.  of  recent  transactioms ,  Grohfr  cut.  Last  year  the  pcrcenta- 
liad  their  origin  on  the  floor  of  the  as®  to  ten,  and  we  see  no  loa- 
Exchange.  He  added  that  the  short  son  why  it  shouhl  not  lie  twenty-iLe. : 
interest  was  reaching  large  propor-  "e  intend  to  work  up  ilie  trade  that, 
tions  in  certain  issues,  an  evidence  has  been  started  with  Egypt.  Having] 
of  which  was  found  in  the  increase  ntttde  a  good  start,  we  ought  to  he 
in  the  premium  list.  “Selling  stock,’"  able  to  establish  a  regular  trade. 

.  said  he,  “is  becoming  a  habit,  "i'ou  “Timber  is  the  baromeier  of  con¬ 


ed  by  either  party  thereto.  As  the 
( osl  of  living  is  undoubtedly  on  the 
decline  and  wages  are  fallin.e  till  the! 
way  around  and  tmempoyniont  is  in-j 
I  reusing,  if  is  next  thing  to  cenaint 
that  the  mills  will  reopen  Ihe  eontro- i 
terry  wltii  Ihe  ohi^'ct  of  liiingiiig! 
iibout  lull  her  rerluctions.  | 

(t'oiitiiiiieil  nil  I’nge  .*1) 


MARKETCHANGEOF 


BK;  FXAIII  A(iAINST  I.LOVDS. 


said  he,  “is  becoming  a  habit,  "i'oii  “Timber  is  the  barometer  of  eon- 

sell  in  the  morning  and  are  almost  ditions  in  British  Columbin.  At  P''*?'jQXCC|  OC  OAMAnA  ' 

sure  of  a  profit  before  the  close.  The  s^nt  we  are  mainly  dependent  on  the  ^  |  LLL  Ui  uHmHUM  i 

theory  of  John  W.  Gates  that  a  dull ,  Prairie  Provinces,  and  they  in  turn  i 

morket  should  never  he  sold  lias  are  dependent  on  their  crops.  A,  _  _  | 

.been  exploded,  as  stocks  are  going  good  harvest  in  the  Prairies  means  a!  The  liriak  in  the  price  of  Steel  of  i 

idown  on  verv  little  trading.”  good  market  for  British  Columbia  |  Canada,  carrying  the  price  dirwn  to  1 

- -  timber;  and  a  bad  crop  there  spells  ?44.50,  cannot  be  explainerl  hy  any 

trouble  for  us,  as  less  timber  is  reference,  to  the  company’s  last  an- 
IXTFKNATIOXAL  FFK  EXCHANGE  I  bought.  During  the  war  period  \vp|H>ial  report,  nor  can  it  be  accounted 
BK;  CXAI.II  against  I.EOVDS.  placed  seventy  million  feet  of  timber  for  liy  conditions  attending  the  oper- 

'  with  the  British  Government  and  the'  ations  of  the  company's  business. 

St.  Louis. — International  Fur  Ex-  ui-jiisb  Columbia  timber  lias  been  D  i«  known  that  the  operations  of 
change  of  St.  Ixiuis  will  sell  approx-  very  favorably  reported  on.  We  have,  (he  company  during  the  first  half  of 

imatcly  ?2,,500.0fM)  worth  of  raw  furs  formed  in  the  Province  an  associa-  ihe  year  were  carried  out  at  50  p.c. 

at  auction  Sept.  28.  Sale  rlue  to  de-  chief  timber  exporters,!  capacity,  and  Ihc  view  was  expressed 

sire  of  company's  crciiitor  banks  to  called  the  “Associated  Timber  Ex- '  officials,  who  .should  be  in 

settle  claim  against  Lloyd's  on  ac-  porters  of  British  Columbia."  This's  position  to  .iudge,  that  the  company 
count  of  credit  insurance  policy  writ-  Association  is  thoroughly  .sound,  and  earning  its  dividenils. 

ten  for  65  p.c.  of  all  losses  suffered  jg  capable  of  carrying  out  all  orders’  Previous  to  the  la.st  dPcl.arafion  a 
by  exchange  through  failure  of  cus-  (i,at  come  to  it  by  dint  of  combiiia- i  fhat  the  dividend  was 

tomers  to  pay  obligations.  jion  jq,]  ro-operaf'ion.”  I  likely  lo  hr.  passed  was  erioiicously 

-  yjr.  Pattullo.  as  .Minister  of  Lands,!  credited  to  an  official  of  the  eompany. 

•n  irr  Ki.-iii mav  i\  i-'nRCF  i-”'  doscly  identified  with  the  settle-.  Fpon  Ihe  strength  of  this  .statement, 

'  -uiiic  ment  of  British  Columliia.  and  diirin.g !  slock  was  driven  into  a  break 

Al  SI  .VM.SH  linEH  .MILLS  I  jjjg  United  Kingdom,  he!  from  which  it  recovered  hut  slightly 

Raiilt  .“ste.  Marie-  Following  the  |  is  to  make  a  special  campaign  fori the  publication  ol  an  announce- 
decision  of  the  Arbitration  Board,  or-  i  British  settlers  w  ith  capital,  and  wdll  j  tnenf  from  the  President  to  the  effect 


tomers  to  pay  obligations. 


U  AGE  BEHFf  TIGN  IN  F0R(  E 


Sanlt  .“^te.  Marie  -  Following  the  |  iR  to  make  a  special  campaign  fort me  immii  cinon  oi  an  aunuunvc- 
decision  of  the  Arbitration  Board,  or-  i  British  settlers  w  ith  capita!,  and  wdll  j  tnenf  from  the  President  to  the  effect 
dering  a  wage  reduction  of  from  10  lay  the  foundations  for  a  confiiiuonsi  h''  f’dly  expected  the  dividend 
p.c.  to  25  p.c..  a  notice  has  been  post-  I  sy.steni  of  propaganda  in  this  connec-i  be  declared  as  usual.  Within  a 


p.c.  to  25  p.c..  a  notice  has  been  post-  I  sy.stei 
ed  at  the  mills  of  the  Spanish  Biver  !  tion. 
Pulp  &  Paper  I  ompfiny,  here,  of  .x 
reduction  in  wages. 


I  The  Heart 
of  Industry 

^OAL  as  a  source  of  power 
^  is  becoming  less  abundant 
■nrf  more  expensive,  and  conse¬ 
quently  large  industrial  concerns 
are  demanding  electric  power 
generated  from  water  power 
because  of  its  greater  economy 
and  dependability  of  supply. 
Water  Power  Companies,  be¬ 
cause  they  use  but  tittle  labor, 
have  no  strikes;  nor  have  they 
any  transportation  problems. 
Tbeir  business  is  on  a  cash  basis, 
and  there  are  no  inventories  to 
write  off.  Earnings  are  not 
affected  to  any  extent  by  busi¬ 
ness  depiession. 

A  study  of  Hydro-Electric 
Companies  convinces  us  that 
their  securities  represent  one  of 
the  most  desirable  forms  of 
investment. 

WriU  for  further  farls  regarding 
weier  powers 

NESBITT,  THOMSON 

AND  COMPANY  LIMITED 
Sn  St.  Janae*  Street,  MONTREAL 
TORONTO.  Ont.  LONDON,  Ont. 

HAMILTON,  Ont.  93 


!  fjQjj  '  I  few  d.tvs  the  dividend  was  declared 

I  ■  (Continued  on  Pape  3,)  f"'’ 

I  _  for  some  time  thereafter. 

'  U.S.  RUBBER  PLANTS 

lAilPU  D£Lliyn  nOnCDC  company  that  even  if  the  divid- 

lYlUwil  DCnirlU  UiIUlIiw  were  not  earned  for  a  period,  it 

_  would  nevertheless  be  declareil.  this 

.Sudden  Demand  for  Hany  lines  lieing  ba.sed  on  the  known 


U.S.  RUBBER  PLANTS 
MUCH  BEHIND  ORDERS 


stills  In  Complete  (  haitge  in 
.Muniifaetiirinp  Conditions. 

Boston.  "United  States  Rubb' 


'0  in  views  of  some  of  the  directors,  their 
is.  i  being  that  during  the  period 

i  of  prosperity  the  company  accumii- 
Rubber '  latcd  an  extraordinary  surplus  for 


Company  has  been  experiencing  a  the  specific  purpose  of  looking  after ; 
■  splendid  demand  for  its  products  for !  shareholders  during  period  of  ad-  j 
:  weeks  and  is  considerably  behind  on'  versity,  and  consequently,  should  be; 
orders.  Sales  of  cord  tires  for  the ;  drawn  upon  to  pay  dividends,  so  long  | 
first  half  year  were  well  ahead  of  the  i  as  the  company  was  not  made  to  ! 
;  same  period  a  year  ago.  |  suffer  therefrom. 

I  Mechanical  goods  sales  are  improv- 1  since  the  war,  it  has  been  fearefl 
ing,  but  not  to  the  extent  prevailing !  that  from  time  to  time  the  company  I 
!  in  the  tire  division.  Good  busine.ss. ,  might  be  paying  dividends  out  of; 
howex'er.  Is  expected  for  the  rail-  j  surplus,  but  w  hen  the  year  came  it  i 

!  roads  before  winter.  j  ^.as  found  that  not  only  was  this  not  j 

I  The  footwear  department  has  re-i  the  case,  but  that  the  surplus  had 
i  sumed  operations  at  the  more  tm-  been  added  to,  thus  strengthening 
'  portant  plants,  but  output  is  being  the  company’s  position  and  that  this 
carefully  handled,  as  there  is  a  sur-  situation  existed  until  the  end  of 
^  plus  production  arising  from  last  1920,  at  which  time  no  less  a  sum 

I  winter’s  remarkably  open  weather,  than  $645,663  was  added  to  Surplus, 

"  to  be  disposed  of.  The  footwear  end  bring  the  total  Profit  and  Ixtss  Sur- 1 
is  being  counted  upon  for  a  marked  pjug  to  the  enormous  sum  of  $8,740,- 
liquidatlon  of  floating  dbt  by  the  end  955. 


I  of  the  year. 


Inasmuch  as  the  requirements  for 


As  it  is,  borrowings  are  coming  dividends  on  preferred  and  common 
down  all  the  time,  but  not  to  any  |  stock.s  amount  to  a  total  of  onlyj 

marked  extent  of  late,  in  fact,  not  $1^59,711  annually,  it  is  easy  to  sec  j 

since  the  improvement  in  tire  bust-  |  that  the  Profit  A  Ixws  Surplus  is  | 

ness  and  collections  in  the  late  equal  to  seven  annual  payments  on  j 

spring.  these  dividends.  I 


TORONTO 


1 0C.  A  COPY,  $3  A  YEAR 

I6OVT.  RAILWAYS  ~  „  j 

'  SHOW  FAILURE  province  of  1 

TO  GET  RESULTS  QUEBEC  ll 


PROVINCE  OF 
QUEBEC 


Premier  Should  Call  in  Best 
Business  Men  of  Canada  to 
Frame  Best  Business  Policy 


rite  Rt.  Hon.  Arthur  Mcighcn, 

Ottawa. 

Sir. — As  Prime  Minister  of  the  Doininion  of  Canada  you 
have  filled  the  highest  office  in  the  gift  of  the  country  with 
credit  to  yourself  and  the  country  you  represent-  You  have 
now  returned  from  an  Lmpire  Conference  at  which  your 
duties,  while  important,  were  less  onerous  than  those  whicli 
now  face  you. 

You  are  face-to-face  with  the  work  of  leading  the  Do¬ 
minion  through  an  exceedingly  trying  and  difficult  period. 
This  is  the  debt-pajring.  instead  of  the  debt-making,  period, 
and  you  must  meet  stern  business  facts  without  being  in  a 
position  to  even  call  upon  wartime  patriotism  and  enthu¬ 
siasm  to  float  you  across. 

You  cannot  have  failed  to  observe  that  the  affairs  of 
Canada  have  reachi^d  an  exceedingly  critical  stage.  Poli¬ 
tical  parties  are  trying  to  get  back  into  their  former  tracks 
in  which  the  desire  for  power  eclipses  the  desire  to  first 
attend  to  the  pressing  needs  of  the  country. 

Industrial  Situation. 

Meanwhile,  this  is  the  situation,  in  part  : 

The  industries  of  the  country  are  either  closed 
down  or  working  short  time,  and  there  is  little  prospect 
of  improvement. 

Unemployment  is  rapidly  increasing  and  promises 
to  reach  large  volume  during  the  coming  winter. 

Revenues  during  the  first  four  months  of  the  cur¬ 
rent  fiscal  year  are  below  those  of  the  first  four  months 
of  the  previous  fiscal  year.  Yet  these  revenues  in¬ 
clude  $52, 000, (ion  from  Income  Tax  against  $5,000,- 
000  a  year  ago.  because  of  the  fact  that  almost  the  en¬ 
tire  income  tax  has  now  been  collected  for  the  present 
year,  leaving  insignificant  .sums,  by  comparison  with  a 
year  ago,  to  be  collected  during  the  remaining  eight 
months. 

The  funded  debt  of  the  country  has  decreased  some 
$3,000,000  during  the  year  and  yet  still  amounts  to  the 
enormous  total  of  $2,531,000,000,  interest  upon  which 
is  probably  upwards  of  $I  30,000,000  per  annum. 

As  against  the  slight  decrease  in  funded  debt  is  an 
increase  in  Temporary  L.oans. 

This  increase  is  no  less  than  $43,000,000.  so  that 
the  country  is  paying  interest  on  $40,000,000  more 
than  a  year  ago. 

The  government  railways  are  calling  upon  the  rev¬ 
enues  of  the  country  to  the  extent  of  upwards  of  $75,- 
000.000  per  annum — no  one  knows  how  much. 

Mr.  Premier,  can  you  see  a  solution  of  the  difficulties 
with  which  Canada  is  faced — with  falling  revenues,  increas¬ 
ing  expenses  and  a  heavy  debt  ? 

If  so.  there  must  He  some  reason — political  or  otherwise — 
why  you  have  not  put  it  into  effect.  Otherwise,  you,  as  the 
man  to  whom  we  must  all  look  and  whom  we  must  hold 
responsible,  would  certainly  have  taken  action. 

Outside  Help  Urgent. 

In  view  of  the  ambitions  being  manifested  at  the  present 
moment  by  various  political  parties,  we  deem  it  an  opportune 
moment  for  you  to  seek  counsel  of  reputable  men  of  experi¬ 
ence  in  business  and  finance,  who  have  elevated  themselves 
to  positions  of  prominence  and  honor  by  attention  to  busi¬ 
ness  and  upon  whom,  rather  than  upon  professional  politi¬ 
cians,  must  fall  the  financial  burden  of  governmental  error 
and  neglect. 

We  urge  upon  you  the  wisdom  of  appointing  a  non- 
political  committee  of  the  best  busine.ss  men  of  Canada  to 
advise  you  upon  the  best  business  policy  for  the  Government 
to  pursue.  Such  a  c  ommittee  should  be  composed  of  bank¬ 
ers,  commercial  and  industrial  men  actually  engaged  in  busi¬ 
ness  and  whose  advice  will  consequently  be  dictated  by 
business  considerations  solely,  without  regard  to  politics. 
Nothing  short  of  business  will  now  effect  the  results  which 
business  demands. 

THE  EDITOR. 


It’s  There  When  You  Want  It 

It  has  been  observed  that  during  periods  of 
financial  unrest,  Canadian  Government  and 
Municipal  bonds  maintain  an  exceptionally  high 
principal  value.  This  is  an  important  factor  in 
the  eyes  of  the  investor,  for  it  means  that  his 
principal  is  “there  when  he  wants  it" 

These  bonds  can  be  bought  to-day  to  yield  sub¬ 
stantial  interest  returns—  ranging  in  the  case  of 
some  Municipalities  as  high  as  7%. 

Wood,  Gundy  &  Company 


Big  Operating  Deficits  at  Time 
When  C.P.R.  Shows  Ability  to 
Make  Earnings  —  Trade  Re¬ 
turns  Show  Severe  Nature  of 
Readjustment  Through  Which 
Country  is  Passing. 

(Front  the  Ottawa  Bnroan  of  The 
Finaiieial  Times.) 

Ottawa. — The  April  report  on  the 
'operations  of  the  Fanadian  railways 
i affords  much  food  for  thought  in 
ithat  it  shows  the  inability  of  the 
;  Government  roads  to  get  results,  not 
only  when  they  are  most  needed,  but 
when  the  C.  P.  R.  is  getting  them, 
j  During  April  the  net  operating  de- 
jficits  on  the  Government  roads,  that  j 
I  is.  the  1.  F.  R.,  N.  T.  R..  Fanadian  i 
iNorthern  and  G.  T.  P.,  were  nearly  | 
!$l,000,<t00  greater  than  for  the  same  1 
imonth  last  year.  On  the  other  hand,  I 
the  not  operating  revenue  of  the  I 

jP.  R.  was  $411,641  greater  than  in' 
(April,  11120.  On  tlie  G.  T.  R.  the  net  i 
operating  revenue  was  $233,082  less  { 
than  during  April,  1020. 

The  figures  in  detail  are  a.s  fol-  j 
lows  : —  I 

!  Operating  Deficits.  i 

April  1021.  April.  1.020  1 
!Fan.  Gov’t  Lines  $  552,022  $115,880 

Fan.  .Northern.  .  1,333,714  011,321 

,G.  T.  P .  737,760  506,656 

I  Totals.  .  .  .$2.624,405  11.623,866! 

!  Net  Opt'rnling  BeTciiiie.  i 

!  April  1021.  April,  1020  ' 

'F.  P  R . $2,617,333  $2,206,172 

G.  T  K .  418,706  ,651.788  , 

As  far  as  total  operating  revenue  ; 
is  eoncerned,  the  Government  lines  , 
had  mueh  the  better  of  it,  on  the  | 
t’anadian  Governiucnt  Lines,  the  F.  ; 
N.  R.  and  the  G.  T.  P.  the  increase, 
as  compared  with  April,  1020,  being 
.$!IL764.  The  G.  T.  R.  reported  a 
decrease  of  $172,053,  and  the  C.  P.  R. 
a  decrease  of  $2,106,102  as  compared 
with  the  same  month  last  year.  But 
when  it  comes  to  operating  expenses, 
an  entirely  different  story  Is  told. 
On  the  Government  roads  these  were 
Increased  by  $1,002,308,  as  compared 
!wlth  the  same  month  last  year;  on 
the  G.  T.  R.  the  increase  was  $61,050. 
On  the  F.  P.  R.,  however,  there  was 
la  decrease  of  $2,607,062  in  operating 
'expenses.  The  details  arc  as  tol- 
I  lows  ; 

I  Operating  Expenses.  I 

I  April,  1021  j 


Fun. 

Gov’t 

Lines. 

.  ..Tiie. 

$  433,431* 

'F.  N 

R.  . 

.  ..Ine. 

527,910* 

'g.  T. 

F.  . 

,  .  .  Ine. 

130,967* 

G.  T 

.  R.  . 

.  ..Inc. 

61.050* 

{(’.  V. 

R.  . 

.  .Dec. 

2,607,062* 

Over 

April, 

1920. 

4%  Bonds 

DUE  1st  MARCH  1934 

Principal  and  Interest 
Payable  Montreal 

Price  to  Yield  6.10% 


DofvlimOTf  SEiCTOITIPO 
OORPORATZOrS  UPVTTBD  [ 
_ _ CAHAOA  ue«  01.00.  watrnwAL  I 


Securities 

We 

Recommend 

Our  Service  Department  Is 
ready  at  nil  times  to  assist  you 
to  select  bonds  and  preferred 
stocks  of  proven  value. 

Analyses  of  industries  and 
companies— reports  of  market 
conditions  are  gladly  sent  to 
yon. 

Write  IIS  for  details  of  this 
service. 

QmKlian  Debentures 

Corporation 

.  Limited 

Estobltthed  1010 
80  Kin^st  Lost  TORONTO 


j  While  the  road.s  paid  a  higher  rale 
of  wages  during  April  of  this  year 
ithan  They  did  last,  still  the  higher 
operating  expenses  are  not  due  al- 
loge'iher  to  this  cause;  for,  as  a  mat¬ 
ter  of  fact,  on  all  roads  the  amount 
|Of  the  payroll  was  $1,697,374  less 
;than  it  was  for  April,  1920.  being 
i.$l8,0!i!i,080  as  compared  witli  .$20.- 
1097.351.  But  the  F.  P.  R.  controll- 
'ed  lilts  expenditure  much  belter  lhaii 


did  t 

IP  other 

roads,  a 

s  Ihe 

following 

Ifigiir 

cs  sliow 

A|) 

il.  1: 

2 1  pa  v  10 II 

F.  r 

n . 

Dec. 

$1,228,895 

Tan. 

Govt.  . . 

In< . 

!0i.7x:j 

F.  .N. 

11 . 

]ni*. 

107.262 

G  T. 

R . 

Inc. 

103,088 

G.  T 

1* . 

Dec. 

I9I,:!0| 

In 

the  ratio 

of 

opi*r 

iting 

oxponf'e.s 

lo  opcniling 

I  fV 

f*nuo 

the 

F.  F  R 

made 

a  dccidi 

dly 

brtei 

showing  than 

Torooto 

Mootreal 

Wbmipeg 


157  St.  Jaasea  Street 
Montreal 
Tetepbone  Main  707 


Saskatoon 
New  York 
edoo.  Eng. 


F  r.  1? .  SI.2F';  86.:i2''v 

F,nn  Gov't . 116.11'.;-  Itill.llCi 

F.  N.  R . I26  7l'v  118.64',^ 

;G,  T  R .  92.60'/-  88.28'7 

IG.  T.  P.  , .  181.2197  164  97'; 

I  G.  T.  P.  the  Biggest  Loser 

j  The.se  are  farts  that  cannot  l;c 
explained  .'iway.  and  which  indicat. ■ 
as  iilainly  as  anything  could  possi¬ 
bly  do  what  the  end  will  be.  'I'lie 
!g  T.  [’.  espceially  seems  to  he  goin;; 
'froiii  b.id  lo  worse.  :ind  lh:it  in  spite 
jot  juesuiiiahly  strong  <-frorts  to  im- 
I  ((  onlitiiKul  on  Page  3.) 


IMPROVED  CONDITIONS 
FOR  OIL  COMPANIES 


Jinny  of  the  1  nftivorahle  Itevelop- 
nients  Have  Non  Been  Flini- 
inated. 

New  V'ork. — Many  factors  which 
I  were  operating  to  the  disadvanta.ge 
I  of  oil  comitanies  in  the  first  part  of 
j  tills  year  liave  been  eliminated  and 
they  can  now  go  ahead  with  eonfi- 
,  dence,  says  a  leader  in  the  industry, 
j  With  the  exception  of  a  25-cent  re- 
1  duction  in  Falifornia  fields,  crude 
!  oil  price.s  stopped  their  downward 
!  movement  in  Juno.  If  the  belief  of 
;  many  oil  leaders  that  prices  are  al 
1  the  bolloni  proves  correct,  oil  coni- 
1  panics  can  romplete  their  readjust- 
I  ment  of  inventory  values  in  stale- 
I  meiits  for  the  first  six  months. 

!  Fnide  oil  price  reductions,  expect- 
i  ed  to  effect  a  sharp  falling  off  in  pro- 
I  diiction.  have  so  far  failed  to  do  .so 
I  and  indications  are  that  the  only 
I  cause  for  further  reduction  would  be 
j  to  bring  this  curtailment  about.  If 
)  demand  for  oil  products  continues  to 
I  pick  up.  much  lower  output  will  pro- 
I  bably  not  be  necessary. 

!  SIGN.S  OF  THE  TI.JfES. 

I  New  York.— Return  of  (ifteen-ceut 
I  collar  seen  in  reduction  of  prices  by  | 
I  Forliss,  f'oon  &  Fo.  to  $1.45  a  dozen  j 
I  and  Earl  &  Wilson  to  $1.75  a  dozen.  ' 


There  May  Be 

Unexpected  Value 
in  Your  Unlisted 
Securities. ' 

Let  us  place  a  valua¬ 
tion  on  your  holdings 
and  advise  you  as  to 
their  future  possibi¬ 
lities. 

We  are  specialists  in 
unlisteds  and  our 
service  and  monthly 
letters  are  yours  for 
the  asking. 


Xv  •  •  •  .  LIMITED  •  •  .  •  < 

IP4VESTMENT  SECURITIES 

Royal  Bank  Building  luroot') 


Municipal 
Bonds  at 
Bargain 
Prices 

You  should  keep  in 
touch  with  current 
offerings  of  Provin¬ 
cial  and  Municipal 
Bonds. 

They  are  very  cheap. 
Bought  at  todey’spricea 
they  caomot  but  rise  in 
value. 

We  have  seme  particu¬ 
larly  attractive  odd  lots 
of  Provincial  and  Qty 
Bonds. 

Aselec  tion  win  be  gladly 
submitted  on  request. 

j^mtSecinfffcs 

CORPORATION 

V.l  M  I  T  N  D 

MONTaCAL 

TosoMo  Mollfas  St.  Jolm  WlwiilRiff 
VanoeovoP  Now  York  kontfoA#  Ejif 
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THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST 


1^.-— 

BERMAN  MARKS 
DIP  TO  LOWEST 
LEVa  IN  YEARS 


Erratic  Course  of  Call  Loans 


mm 


A  Complete 
Banking  Service 

Small  traders  and  great  industrial  corpo¬ 
rations — workmen  with  modest  savings 
accounts  and  farmers  with  their  banking 
business — find  in  the  Bank  of  Montreal 
the  banking  service  they  require  extended 
to  them  with  courteous  attention. 

The  facilities  of  this  Bank  are  equally  at 
the  service  of  every  class  in  the  community. 


BANK  OF  MONTREAL 

ESTABLISHED  MORE  THAN  100  YEARS 
There  are  25  Branches  in  Montreal  and  District. 
TOTAL  ASSETS  IN  EXCESS  OF  ^500,000,000 


rii  IV  kvffi-vi  A  comparison  in  the  Call  and  Current  Loans  in  Canada  and  abroad 

month  to  month  for  a  year  past  shows  a  fairly  steady  decrease  In 
rif|**|  11^  Vl  AnO  the  ease  of  current  loans,  following  the  high  point  of  September  last,  but 

f*  wf  I  ||«  ¥  JUi  erratic  course  in  the  case  of  call  loans  abroad.  This  is  no  doubt  due 

■  ■■■■  111  ■  ■•■■■■%#  {}jgj  these  loans  are  used  somewhat  as  a  storage  resorrolr  in 

_  which  surplus  Is  accumulated  for  sudden  calls. 

Roen  Haivirod  Around  in  It  Is  evident  that  business  in  commercial  lines  in  ('anada  is  fallin.g 
P  r*  '  M  M  ®ff  from  month  to  month,  as  will  be  seen  from  the  currery.  loan  Itenl, 

tvery  Concei^DlC  IVMnner  although  call  loans  seem  to  have  struck  their  new  normal  level  at  around 
Have  Found  Ready  Purchase  Jilo,ooo,0fif».  The  figures  compare  as  follows,  in  round  numbers,  in  de- 
With  Certain  Kind  of  Buyers  nominations  of  millions,  six  cyphers  being  omitted  in  each  case  : 

—Effect  on  Reparations  Pay-  t'u^ent  Loans 

.  Canada.  Abroad.  Canada.  Abroad. 

m®m*  loon  tilt:  41  afis  4i8i 


C'urrent  Loans 


Financial  Times.) 


now.  DO  lur  i 

The  decline  of  the  mark  not  only!  July,  were 
has  liad  a  serious  effect  aliroad,  but  change  i 
in  this  country  as  well,  for,  literally, 
millions  of  marks  have  been  shower-  t’howf  i 

ed  over  the. I'nited  States.  They  have  ,  * 


f’anada. 

Abroad. 

Canada. 

Abroad. 

June  30,  1920  . 

.  ...  $115, 

$219, 

$1,365. 

$184, 

July  31,  1920  . 

.  ...  115, 

203, 

1.377. 

191, 

August  31,  1920 . 

.  ...  113, 

194, 

1,385, 

201, 

September  30,  1920  ...  . 

....  in. 

197. 

1,417. 

202, 

October  31,  1920 . 

.  ...  113, 

188. 

1,405, 

193, 

November  30,  1920  ...  . 

.  ...  108. 

218, 

1,358, 

169, 

December  31,  1920 . 

.  ...  114, 

21 1, 

1.302, 

184, 

January  31,  1921 . 

.  ...  112, 

191, 

1.264, 

173, 

February  28.  1921 . 

.  ...  112, 

190. 

1,266, 

163, 

March  31,  1“21 . 

•  •  •  •  1  1 0, 

168, 

1.281, 

164, 

April  30,  1921 . 

.  ...  no. 

154. 

1.281, 

160, 

.May  3L  1921 . 

.  ...  Ill, 

157, 

1.271. 

159, 

June  30,  1921 . 

.  ...  no. 

165. 

1,256, 

155, 

So  lur  a.s  stock  market  changes  are 

concerned. 

these,  in  the 

month  ol 

Are  You  Thinking  of  Travelling 

'HE  Travellers'  Cheques  issued  by  this  Bank  are 
payable  (without  delay  for  identification)  at  all 
the  principal  points  in  Canada,  the  United  States, 
Mexico,  West  Indies,  South  America  or  Europe  either 
through  one  of  our  535  branches  or  by  the  correspond* 
ents  who  represent  us  throughout  the  world. 

You  will  find  these  cheques  a  rery  convenient  and  safe  way  of 
carrying  you^  funds. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


.$15,000,000 

$15,000,000 


mark  not  only!  July,  were  hardly  sufficiently  great  to  call  for  expectations  of  any  mark- 
>ct  abroad  but  change  in  the  call  loan  item  in  Canada,  which,  at  the  end  of  June,  was 
1  for  literally  ?11d,775,140.  It  would  not  seem  that  the  figures  for  the  end  of  July 
e  been  ^hower-  show  much,  if  any,  increase  in  the  current  loan  item,  so  that  with 

tea  Thev  have  de!*osit.s  maintaining  themselves,  the  easier  money  situation  manifest- 


hawked  from  peddlers’  carts,  at  in  other  countries  might  be  expected  to  gradually  reflect  itself  | 


I  street  corners  and  from  .small  stores,  ^  fu.iua. 

I  immediately  after  the  armistice. - 

I  They  found  ready  .sale,  too,  and  still  n 

i  finti  ready  sale  among  some  clas.scs,|  L  AO  U  DD  A  UOIJ  D  A|u|| 
i  who  base  their  speculative  purebases|  LO V  II  DltHliUri  DHiill 
!  on  the  known  .stability  of  Germany’s  _  ■ 

national  finances  before  the  war  and!  |||  RAtRn|1l||A| 

the  industry  of  her  people.  They  ex-  IV  IlflWL  IfllalflUlllfl  !■ 
pect  these  inilucnces  to  pull  the  _ 

mark  back  gradually  toward  its  nor-  *1,., 

1  ..  »  ..o  ...u  1  f  ;i  Toronto. —  I  be  unveiling  of  the 

mal  parity  of  23. U8.  They  have  fail-  _ _  ,  ,  .  ,,0  _i,  i„i.. 

,,  ,7  _  .1  .  ,1.  memorial  tablet  at  the  Parkdale 

ed  to  take  into  cons  deration  that  the  _ .  ,  ,, _ , 


EACHBRANCHBANK  N.Y.BANK  TROUBLE 
TO  HAVE  MEMORIAL  FULLYADJUSTED 


HomeBm'Cmud 


GOVERNMENT  CHEQUES  CASHED  FREE 

All  Government  cheques  are  cashed  free  for  their  face 
value  at  any  office  of  the  Home  Bank. 


i  German  printing  l»;e««es  have  been  ^Znore'e  wL  arSessfv^e"  cere^  .New  York.rj:p;Mo;gan"&  Co.  an- 

I  vc°y  m\i”ks^'tirjy’  purrhased  in  the  attemied  by  all  the  members  nounce  that  the  .Mercantile  Bank  of 

n t <.,i  f«  fill  1  Staff,  offlcials  of  thc  bank  and  America’s  situation  has  been  taken 

open  inaike  were  p.Inted  to  fill  a  Thc  firm  issued  a  statement 

speuf  a  (.  (  e  lanr .  -u  t  i  whose  names  are  engraved  in  bronze,  to  the  effei't  that  while  $20,f:00,000 

Jhe  recen  decline  is  attributed  $35,000,000  additional  cred- 

argely  to  sales  of  marks  by  Western'  in  of  its  were  extended  to  the  bank  on  .May 

packets  and  <lealeis  who,  branefipj,  whence  employees  enlisted  31,  “it  was  considered  desirable  to 

most  in, stances,  have  accepted  marks  overseas.  provide  further  facilities  which  might 


of  the  J*  I**  .Morpaii  Company  State  Thaf  i 
'arkdale  .Mercantile  Rank  llevelnpinent  j 

ank  of  Being  Taken  Cure  Of.  j 

e  cere-  .New  York.— J.  P.  .Morgan  &  Co.  an- 


BBANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICER 

Tr.sn»port.ttion  Biilldinc,  cor.  St.  .lomro  nnd  St.  Franrol* 
Strret*. 

till  Ontario  E.'tol,  r<rr.  flavidoon  Strrrt. 

for.  St.  I.a\rrrnrr  Boiilrtnrd  and  Mount  Royal  Avrnur. 

I.1IR  Wellington  Strrrl.  Vrrdin. 


!  open  inai  ket  were  printed  to  fill  a 
j  speculative  demand. 

'J’he  recent  decline  is  attributed 


in  payment  for  commodities,  but  have 


r  overseas.  pi'ovide  ftiriher  facilities  which  might 

The  tablet  is  a  plaque  of  bronze,  possibly  be  required  for  the  effective 


had  the  protection  of  a  guar-  jj  ^  simple  restrained  design  of  working  out  of  the  bank’s  affair.s.’ 


MCRCHANTS  MNK 


-tana  OtTicr  .vtootrea..  OF  lintabllctwd  IM4 

PaW-Mp  Capital  -  .  ...  Jl0,.vn0,0rt0 

RoMrva  ranil  anl  TlnUflfel  Prolti  -  9,7«,37j 

Total  nepojiti  (.\oril  30th,  l»2t)  -  -  o»ar  *l.>  1,011.417 

'total  Awots  f.lpril  SOth,  lOJIi  -  -  .  OT«r  t195,3S7,40J 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vicb-Prekident:  F.  Howard  Wilson 
General  Manager:  D.  C.  Macarow 
St TT.  OF  IIranchb;  and  Chief  Inspector:  T.  E.  Merrett 

Gknekal  Sumt visor:  W.  A.  M£LDKUM 


aiitee  that  thft  mark  in  which  pay-L,.„^  ,  « 

*•  Olive  branches  intertwined 
inont  was  made  should  fetch  a  stip- 
...  .  A  ,  _  c«  u  Mandera  popples;  flanking 

I  tila  ed  sum  in  Amer  can  money  Such  l  aduceus-the  embi 

,  deals  are  made  daily.  Little  is  said  I  “Thc  .Men-antile  Bank  of  the  Am- 

about  them.  But  thc  flood  of  mark|  ericas.  Inc.,  on  .May  31,  last,  received 

eheeks  which  come  into  the  market  i  '  ^  circumference  is  from  its  shareholders  $20,000,000  of 

intermittently  from  hankers  who  say|  ^  gy  j  „  i^end-  “In  memory  fresh  funds,  and  at  the  same  Unie  a 
they  are  acting  for  the  Paekers.  or  hanking  syndicate  was  organized  to 

or  gram  exporters,  leave  a  clear  in-  t;ommerce  who  served  in  the  great  extend  $35,000,000  of  additional  cred- 

tcrtcrenco  to  be  drawn.  |  i^h-IOIS.’’  Below  this  are  the  its  to  the  bank. 

.Ylarkol  lliinge  Krrulic.  j  names  of  Corporal  M.  S.  Crawford  ‘Although,  up  to  date,  only  about 

’Phe  range  of  the  mark  has  been  and  Corporal  P.  R.  Harrison,  the  two  ■of  these  credits  have  been 

erratic  since  the  armistice.  Nobody,  members  who  enlisted  from  the  ava’icd  of,  it  was  considered  desir- 
apparently,  knows  exactly  what  it  is  I  branch.  if”  provide  for  further  facilities 

worth.  Its  minor  fluctuations  havei  -j-ijg  dedication  address  was  given  'yhich  might  possibly  be  required  for 


olive  branches  intertwined  with  The  .statement  in  full  follows  and 
Flanders  popples;  flanking  the  is  substantially  the  .same  as  printed 
plaque  is  a  Carluceus — the  emblem  of  hi  these  columns  previotisly: 


able  to  provide  for  further  facilities 


Banking  Friendships 

The  friendship  of  a  strong  Bank  fills  an  im- 
Jjk  portant  place  in  the  life  story  of  every  siiccess- 

fill  business  man.  The  experience,  the  Informa- 
1^1  lion,  the  nnalysis  of  trade  conditions  and  finan- 
elal  problems,  which  the  progressive  Bank  offers 
^  its  customers  have  often  been  the  moans  of 

averting  a  crisis  nnd  paving  the  way  to  prosperity 
and  independence. 


I  worth.  Its  minor  fluctuations  havei  -j-ijg  dedication  address  was  given  he  required  for 

proved  an  alluring  bait  to  tho.se  of;  by  Rev.  Canon  Bernard  Bryan,  and  f,,  t,.  of  the 

speculative  inclinations,  particularly'  Mr.  B.  Stage,  .Manager  of  the  branch,  s  affairs.  These  facilities  have 

tho.se  familiar  with  pre-war  Ger-  and  .Mr.  H.  V.  K  Jones,  Assistant  ”ow  been  arranged  and  further  cau.se 
many,  who  expect  her,  I’hoenlx-llke,  General  Manager  of  the  bank.  Major  ‘  elim- 

to  rise  at  onee  from  thc  ashes.  The  Grover  of  the  G.  VV.  V.  A.  and  Rev.  '  ^  e*  •  _ 

first  quotation  on  thc  mark  after  the  .Mr.  Christie  spoke  briefly.  , 

war  came  thi-ough  to  this  country.  The  unveiling  was  performed  by  i  UNITED  ST.l’TES  H,\.S 


Saving  Moulds  Character 

\ 

A  prominent  employer  recently  said;  “The  best  men  working 
In  4»iir  shops  to-day  are  the  men  who  save  money  remilarly. 

The  steadiness  of  purpose  and  ambition  thus  displayed  is  ap¬ 
parent  in  their  work.  They  are  the  men  to  whom  advance- 
'  menl  and  promotions  most  frequently  come  and  they  will  be 
the  last  to  be  laid  off  when  dull  times  come."  Open  a  Sarines 
Account  with 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


war  came  thi-ough  to  this  country.  The  unveiling  was  performed  by 
via  England,  on  July  15,  l!)1b.  Thei  Mr.  Arclilbald  J.  Crawford,  the  father 
mark  was  quoted  that  day  at  7.875.  i  of  Corporal  M.  S.  Crawford  whose 


889  Branches  In  Canada  Exlending  From  the  Atlantic  (a  the  Facile.  I  highest  recorded  since.  ’fhe  mark  after  en 
-  I  sold  in  the  open  market  as  low  as  in  1016. 

. . .  ■'  - - - -  ',_j - —•  I  ]  0]  cents,  late  in  1!»20.  Some  dealers 

_ _ _  !  In  foreign  exchange  say  that  marks  etpres 


I  representing  approximately  one-third  memory  is  commemorated.  .Mrs.  riiiladelphia.— In  an  address  be- 
!  of  its  normal  and  pre-war  value.  'I'he  Crawford  \tas  also  present  and  .Mr.s.  f”*"®  National  Association  of 

quotation  of  July  15.  1919,  was  the  Harrison,  whose  son  enlisted  shortly  Stipervisors  of  State  bunks.  In  con- 
bighest  recorded  since.  ’fhe  mark  after  entering  the  service  of  the  bank  ventlon  here,  (  oniptroller  of  Ciir- 


TOO  .MANY  BANKS.  AWARDED  JI  DGMENT 

-In  an  h«.  ON  ENDOR.SED  NOTTS. 


NEW  provincial  OFFICES 
FOR  BANK  OF  TORONTO 


Toronto. — The  Canadian  Bank  of 


f  '  J  .u  ^  J.  Vancouver. — Thos.  F.  How,  general 

f  ommerre  sired  the  Patricia  Syndi- j  manager  of  fhe  Bank  of  Toronto  an- 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


Capital  ....  $9,700,000 

Reserve  Fund  ...  $18,000,000 

Total  Assets  ...  $230,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  Central  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfouro^land,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND,  Branch:  55  Old  Broad  Street,  E.C.  2. 
ColUctions  made  at  lowest  rates  and  returns  promptly  remitted. 


[  have  .sold  in  New  York  below  1  cent, 
but  this  always  has  been  disputed. 
I  At  least,  such  sales  did  not  get  into 
j  the  record,  , 

j  Thc  three-year  record  of  German 
I  marks  in  the  New  York  market  is  as 
I  follows;  In  1921,  high  1.85V4,  low 
11.116', 4;  in  192U.  high  2.77,  low  l.ul; 

!  in  1919,  high  7.875,  low  1.87. 

I  Effect  on  RepHratioiis. 


SEES  IMPROVEMENT 
EUROPEAN  POSITION 


F.  O.  M'atts,  President  of  the  First 
I  National  Bank  of  St.  I.ouis,  came  ' 

I  through  New  York  on  his  way  homej  t— ~ 
'  from  the  international  trade  confer- 

■  ence  held  by  the  International  ■  | - 

I  (  hamber  of  Commerce  in  IjOndon.jB 


rency  Crissenger  declared  that  the  fate  and  Sir  Charles  Ross.  Bart.,  and  !  noiinced  here  that  the  bank  would 
Cnited  States  Ks  getting  too  many  .Mr.  Justice  Ro.ss  gave  the  Dank  judg-  ®''®®f  n®'^'  Provincial  head  offices 
hanks.  nient  against  Ross  for  $42,932.60  with!  l'®re  next  spring  to  cost  upwards  of 

He  said:  "There  seems  to  be  a  cei  tain  interest  at  seven  per  rent,  j  A  site  has  been  secured 

mania  for  starting  banks.  There  His  l.ordship  answers  the  question:  I  ^'''an'ille  street  near  Ha.stings. 

must  be  a  strong  feeling  that  the  is  Sir  (has.  Ross  liable  to  bank  on!  - - 

banker  occupies  a  position  of  van-  certain  notes  signed  by  C.  A.  O'Don- 1  Subscribe  for  The  Finftiiclal  Times 
tage,  the  ea.sy  life,  the  road  to ,  nell.  Trustee  Patricia  Syndicate,  and ,  Canada’s  Leading  Financial  News.’ 
riches.’’  [discounted  by  the  Bank?  j  paper. 


Union 


Dividend  No.  138 


OF  CANADA 


Nufice  Is  hereby  glTeii  tlial  a  dividend  nl  fhe  rale  of  10'’/e 
per  niiiitiin  upon  the  I'ald-iip  Capital  Ntock  of  the  Ciilon  Rank 
of  Caiiaila  liaii  lK‘eii  declared  for  the  ciirrent  quarter,  and  flint 
fhe  same  will  he  payable  at  Its  Kaiikiiii;  House  in  the  city  of 
Wiiioijieg,  nnd  also  at  its  branches,  on  and  after  Tlitirsda.v, 
tlie  first  dn.!  of  Septi-mber,  1921,  to  shiireludders  of  record  at 
the  close  of  luisiiiess  oil  the  16th  day  of  Anirust  next. 

’I'he  'i'raiisfei'  Books  will  he  closed  from  the  17th  to  thu 
Dlst  day  of  .\iigiist,  both  days  iiiclushe. 

ily  Order  of  the  Roanl. 

H.  B.  SHAW, 

General  Manager. 

Winnipeg,  July  21,  1021. 


ESTABUSHED  1872 


I  The  decline  in  marks  is  likely  to  |  where  he  was  chairman  of  the  Am-: 
j  liave  a  bearing  on  reparations  pay- '  erican  financial  delegation.  In  a 
i  nients,  because  the  German  budget  is,  brief  interview,  Mr.  Watts  said  that 
1  made  up  on  an  assttmptlon  that  It  |  general  conditions  in  Kurope  are 
I  will  be  possible  to  stabilize  tliem  on’  much  Improved  and  that  the  future 
liasi.s  of  iu  paper  marks  to  1  gold '  appears  to  hold  forlh  considerable 
j  iiiiirk.  This  is  not  working  out.  'I’lie  promise.  Thc  industry  of  Kuropeans 
^  ratio  is  between  one-sixteenth  and  in  getting  back  to  work,  he  said, 

I  one-seventeenth  of  its  par  value  in  should  go  far  to  Influence  Ameri- 
!  gold.  Indications  point  to  a  further 'can  manufacturers  and  bankers  in 
idecline.  The  only  course  open  to  extending  credit  abroad.  I 

I  Germany  is  to  exchange  her  paper'  Robert  F.  Maddox.  Prcsiilent  of  tlic 
I  marks  lor  what  they  will  bring  in  Atlanta  National  Bank  of  Atlanta, 
the  open  inarlcct.  Tills  ftiet  has  fur-  Georgis,  visited  the  New  Y'nrk  office 
Iber  depressed  fhe  mark.  When  the  of  the  Association  last  weeU,  He 
German  public  heard  its  Govci  nm.ont '  said  that  he  hopes  to  make  the  trip 
was  in  the  market  for  foreign  cur-'  out  to  the  IjOS  Angeles  Convention  in 
rencios,  the  German  public  did  Just ;  October. 

wliat  thc  Government  was  doing.  It  >  Francis  H.  Sisson,  Vice-President 
i  liought  foreign  currencies  for  a  spec-!  of  the  Guaranty  Trust  Company  Di- 
iilative  ri.se,  selling  paper  marks  ’  vision  on  publicity,  is  distributing  a 
against  the  purchases  of  giving  the i  booklet  issued  by  the  Division,  en- 
paper  marks  in  return.  I  titled  “Selling  Trust  Deparinient 

It  would  not  greatly  surprise  service.’’  This  is  a  history  of  the 
bankers  here  to  hear  any  day  of  thcj  advertising  campaign  which  was  sue- j 
entire  retiremont  of  thc  present  Ger- 1  cessfuHy  carried  on  by  the  Trust 
man  marks,  with  the  issuance  of  ajt'ompany  Division  last  year.  Copies 
new  kind  of  money,  into  which  cx-jinay  bo  had  on  application  to  Leroy  | 
change  would  be  obligatory.  !  A.  .Mershon,  Secretary  of  the  Dlvi- 

- -  !  slon.  I 

MrU/  VHDIf  DirrCHIiTC  I 

nil  11  TUlllV  nLuCIffCO  Thomas  B.  McAdams.  First  Vice- 

Dll'  I'D!  n  CUIOllCMTC  ^''®®‘'l®"*'  ***®  Ameriean  Bankers’ 

DiU  UULII  Onirirlliri  1  O  Association,  will  speak  on  “Bank 
______  ’  Publicity’’  at  the  I-os  Angeles  Cou¬ 

rt,  -  d>ion..AnnAA  o  t  a  ki...  .1.  i  v®ntion.  Among  other  speakers  who 
<Her  $lS0,(K)rt.(^  ReeplTcd  Since  the  this  Important  banking 

.Movement  I  rom  Europe  ,  financial  gathering  in  October 
K,  ,,  ,  n  '  will  be  Dr.  Henry  T.  Suzzalio,  Presi- 

New  York.  Kuhn,  l.oeb  &  to.  an-jjpnt  of  the  tTniversity  of  Wasliing- 


Parker  Motor  Car  Company  Limited 


NEW  YORK  RECEIVES 
BIG  GOLD  SHIPMENTS 


<Her  $lS0,(K)rt.(^  Reeplved  Since  the  this  Important  banking 

.Movement  I  rom  Europe  ,  financial  gathering  in  October 

K,  ,,  ,  n  '  will  be  Dr.  Henry  T.  Suzzalio.  Presi- 

New  York.  Kuhn,  l.oeb  &  (  o.  of  tTniversity  of  Wasliing- 

noiince  that  they  have  gold  amount-  ir  4rnnr«  nf 

,o  S.S  S-  vS  J  TSiou.  , 

eixiling  lixim  Kiiglnnd.  Mhen  this !  I  '  ”  * 7'  ^  , 


iPsiS'i 

If  IBSI!  S 


IteAD  oPFice  < 
HAMILTON 


The  immense  resources  of 
Canada  must  be  devel¬ 
oped  to  increase  production 
of  wealth  sufficiently  to  take 
care  of  the  country’s  indebt¬ 
edness  and  to  stimulate  a 
continuous  healthy  growth. 
The  Bank  of  Hamilton  stands 
behind  increased  production 
and  legitimate  business  en¬ 
terprise. 


I  metal  arrives  it  will  make  a  total  of !  ‘''®  Board  of  the  l^rst  National  Bank 
;  $98,000,000  gold  received  by  that  fiimj  TVenVno’ 

I  this  year  and  $191,600,000  on  the  | 

"’(RmrSy  Trust  Co.  haa  been  ad- j  ,  «®PO'’ts  from  ;fa"/sevs  of  the  la- 

vised  that  gold  to  the  value  of  $1.-  "p''®  Vs  ^n' 

269,000  in  coming  to  them,  of  which  ®"  f®®"'  different  immt.s  m  the  coun- 
about  $800,000  is  on  the  way  from"--'’  '®  ‘^e  convention  city  indicate 


Rpplston’il  Tiatle-Mark. 

“THE  ROYAL  SIX” 

Gr^test  car  value  ever  offered  the  Canadian  public.  Parker  Cars 
will  be  shown  at  all  Spring  Automobile  Shows.  First  "Parker"  was  built 
March,  1920.  Examine  the  following  ten  standard  units  and  compare 
with  cars  fifteen  hundred  to  two  thousand  dollars  higher  In  price. 

Continental  Red  Seal  Motor  (bore  and  Bijur  Starting  and  Lightinn;. 

stroke,  3-%  x  5-1,4.).  Fedders  Radiator  ( Nickle  Shell ) . 

Columbia  Axles.  Zenith  Carburetor. 

Warner  Transmission.  Minimac  Battery  (guaranteed  eighteen 

Borg  6c  Beck  Clutch.  months). 

Atwater  Kent  Ignition.  '  Wheel  Base — 126  inches. 

Thermoid  Universal '  Joints  (no  liihrica-  Disc  Wheels  .-md  Cord  Tires — Regular 
tion  necessary).  Fquipmenl. 


„  PRK  KS. 

2  Pasaenger  Roadster .  $2,675 . 00 


India  on  various  vesKCl.s, 

French  gold  i.s  on  thc  French  lin- 


that  the  attendance  will  he  large.  In 
some  instances  so  many  reservations 


er.s,  Paris  and  Rochambeau,  valued  |  *’®®“  made  that  additional  cars 

at  respectively  $250,000  and  $78,000.1®’’®  l’®'os  added.  Because  of  this  It 
The  Wesferdvk  Is  bringing  $35,000  j  "‘'1  be  wise  lor  delegates  who  want 
from  Sweden.  t®  S®  to  the  Convention  on  one  of 

American  eagles  and  British  sover-  these  special  tours  to  send  in  their  ^ 
eigns.  v.nlr.cd  at  $106,000  arc  being  '■®s®’’vations  immediately.  , 


Sport  .  . 
Touring 
Coupe  . 
Sedan  . 


2.675.00 

2,675.00 

3,450.00 

3,675.00 


sent  from  Inuguay  by  the  Croi'ton 
j  Hall.  j 

BUmsIl  RWKKRS  SUIfVEV  I 


CommiPee  on  staff  relations  is  the 
name  of  a  new  committee  recently 
announced  by  the  Trust  Company  Di¬ 
vision.  American  Bankers’  Associa- 


BANK  OF  HAMILTON 


ISO  ST.  JATTKS  STREET. 
It.  L.  Kills,  Manager, 


PROGRESS  'WADE  BY  B.C.  tlon.  It  Is  being  formed  to  assist 
Vancouver.— -Sir  .Alexander  Ro.cer,  members  in  employment  and  person- 
Wm.  Watkins  and  Major  P.  A.  Cooper  [  nel  lines  with  a  view  to  enabling  ^ 
representing  a  .series  of  banking  and  1  them  to  become  more  efficient  in  se- 1 
investment  houses  of  England  are|  lecting,  placing  and  training  em- 1 
here  this  week  to  investigate  pro- j  ployees.  It  is  expected  that  the' 
gross  which  the  province  is  making,  j  new  committee  will  outline  its  plan' 
Upon  their  satlafacfory  report  wMl  at  the  Los  Angele.s  Convention.  P. 
depend  the  release  of  a  laige  amount  E.  Hathaway,  Employment  Mana.ger 
of  British  money  for  Investment  pur-  of  The  Northern  Trust  Company, 
poses  hero.  I’hicago.  is  the  chairman. 


F.  O.  B.  FACTORY.  MONTREAL. 

We  have  signed  contracto  for  two  thousand  Cars. 

Some  desirable  territory  still  open 
We  invite  correspondence  from  dealers. 

KEEP  CANADIAN  DOLLARS  IN  CANADA. 

Parker  Motor  Car  Company  Limited 

Soles  Office:  600  Drummond  Building- 

Factory:  Notre  Dame  St.,  East  -  -  .  MONTREAL,  QUE. 
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BOND  MARKET  NEWS 


A  Service  of  Value 


Profitable  Exchanges 


s'*  A  BUSINESS  connectir  1 
with  this  Bank,  which  . ' 
in  daily  contact  throutt 
its  own  Branches  with  aU' 
parts  of  Canada  and  New- 
foundland,  the  West  Indies, 
Central  and  South  America, 
as  well  as  with  London,  Paris. 
New  York  and  Barcelona,  will 
keep  you  in  touch  with  world- 
wide  financial  f>nd  industrial 
.4  conditions.  S',  ^  . 


may  be  made  from  short  term  into  long  term 
bonds.  Individuals  and  Corporations  hold¬ 
ing  Victory  or  other  Bonds  maturing  1922 
and  1923  are  invited  to  communicate  with  us. 

We  will  be  glad  to  offer  suggestons. 


OVR  service  has  a 
very  practical  value 
Jor  you  and  your 
^  business. 


United  Financial  Corporation 

Limited 

112  St.  James  Street,  Montreal. 
TORO\TO  OTTAWA  l<ONDO>-,  Eng:. 


lon.89!>6,  inakins:  the  cost  of  the  Pro¬ 
vince  5.82  yearly,  plus  cost  of  ex¬ 
change. 

There  were  nine  tenders  made  for 
the  bonds  ranging  from  the  price 
which  was  accepted  to  98.16  offered 
by  the  Amelins  Jarvis  Company,  To¬ 
ronto.  The  firms  tendering  were  ro- 
quested  to  bid  in  terms  of  Regina 
funds. 

Commenting  on  the  sale,  C.  A. 
Dunning.  Provincial  Treasurer,  said: 
"The  sale  compares  very  favorably 
with  sales  of  other  Canadian  Pro¬ 
vinces  in  the  American  market  re¬ 
cently,  and  certainly  does  not  indi¬ 
cate  that  the  'boycott'  talk  in  con¬ 
nection  with  Saskatchewan  securities 
has  ha<i  any  serious  effect  upon  the 
investor." 

Amongst  the  bids  were  those  of  the 
Bank  of  Nova  Scotia.  R.  A.  Daly  & 
Co.  and  \V.  A.  Mackenzie  &-  Co.,  99. 5S; 
Harris  Forbes  &  Co.,  OD.-ISS,  and  | 
Wood.  Gundy  &  Co.,  and  Standard  | 
Bank  of  Canada,  99^4.  I 


the  Royal  bank 

'•rsi?  OF  CANADA 

Total  Resources  ^  -  $5.^0,000,000 


$70,000,000.  There  were  twenty 
bidders. 

The  revenue  bills  were  offered  in 
two  items,  one,  of  $8,000,000  dated 
.August  15  ,1921,  and  $5,000,000  dated 
jAuaust  2,'),  1921,  maturing  December 
I  7  and  December  14,  respectively.  The 
'corporate  stock  notes  were  offered  in 
I  three  issues:  $.3,500,000  dated  August 
15.  $2,000,000  dated  Aug.  19,  1921,  and 
; $3,500,000  datc.d  Aug.  25.  1921,  all  of 
'Which  mature  Dec,  29,  1921.  Fol¬ 
lowing  bids  were  received  : 

First  National  Bank  of  New  York 
bid  for  $3,000,000  corporate  stock  and 
revenue  bills  on  6  p.c.  basis  dated 
I  $1,000,000  August  15.  $1,000,000  Aug¬ 
ust  19,  arid  $1,000,000  August  25. 

Mechanics  B.ink  of  Brooklyn  bid 
Tor  $500,000  of  either  class  on  5"s 
•  p.o.  basts. 

Guar.anty  Trust  Co.  bid  for  $2.650,- 
'000  of  either  class,  dated  August  1.-), 
on  5.75  p.c.  basis. 

;  .National  Bank  of  Commerce  hid 
$13,000,000  revenue  hills  on  p.c. 
basis. 

Salomon  Bros.  &  Hutzlrr  and 
Chase  National  tdd  for  all  or  none, 
6.59  p.c.  basis,  and  also  all  or  none, 
$9,000,000  corporate  stock  and  $8.- 
ilOO.O'iO  revenue  bills  5.89  p.c  basis. 


Beausoleilf  Limited 


Do  You  Require  Additional 
Capital  for  Your  Business? 


Bonds  and  Debentures 


Montreal 


112  St.  James  Street 


We  have  unequalled  facilities  for  the  raising  of 
additional  capital  through  the  sale  of  bonds  or  stocks 
of  reputable  corporations  whose  affairs  will  stand 
the  test  of  a  thorough  investigation. 

Our  References  are  of  the  Highest  Class 
No  Promotions  Considered 

You  may  consult  us  freely,  in  confidejice  and  with¬ 
out  obligation,  by  addressing 

Mark  Harris,  Box  16,  103  Bay  St,  Toronto,  Can. 

care  of  A.  McKim  Limited  ' 


MUNICIPAL  DEB,  CORP.  I 
GETS  ST.  PIERRE  ISSUE! 

The  Board  of  School  Commis- ; 
sioners  of  Cote  St.  Pierre  have  ac-  i 
cepted  tho  tender  of  the  Municipal  I 
Debenture  Corporation  for  the  issue  j 
of  .$200,0(10  6  p.c.  l)onds  of  the  School 
.Municipality,  ps.vable  at  Montreal 
and  Quebec  city,  for  a  period  not  ex-j 
ceding  forty  years,  from  the  First  of  i 
•Tuly  1921.  The  priee  received  wasj 
96.fi0.  1 

The  only  other  tender  received  for  I 
the  issue  was  from  Rene  T  l.eclerc,  ; 
who  bid  95. 


PEQIALISTS  IN 


Industrial  Securities 


TO  PROBE  (  OMHTIOX 

R.  ( .  JiiMrrrALiTiES. 

Victoria.  —  Premier  Oliver.  Hon. 
.lohn  Hart,  Minister  of  Finance,  and 
Prof.  S.  E.  Beckett  of  the  University 
of  B.  have  started  a  thoroucli  in¬ 
vestigation  of  the  finant  ial  and  taxa¬ 
tion  situation  of  the  province  as  af¬ 
fecting  B.C.  municipalities.  They 
propose  to  devote  their  entire  Jime 
for  the  next  month  to  the  matter. 


t  TRUSTS 
[COMPANr 


405  Royal  Bank  Bldg.  TORONTO 


$20,0ftt>.  $5,600  e.ach  at  .S.Sft  p.c.  to 
5.75  pc. 

Industrial  Bank  of  New  York, 
$200,000  revenue  bills  at  5%  p.c. 
basis. 

Kuhn.  Loeh  &  Co  bid  $3,000,000 
revenue  bills  on  a  5.70  p.c.  basis. 

Chemical  National  Bank  bid  for 
$1,000,000  corporate  stock  at  51*  p.c. 
basl.s. 

New  York  Trust  Co.  bid  for  $3.- 
000,000  revenue  bills  maturing  De¬ 
cember  14  on  a  6  p.c.  basis. 

New  York  Trust  Co.,  for  customer, 
$40,000  revenue  bills  on  a  5.90  p.c. 
basis. 

Bankers  Trust  Co.  bid  for  $500,000 
revenue  bills  dated  August  15,  on  5.75 
pc.  basis. 

Public  National  Bank  hid  for  $10,- 
,000,000  any  date,  $1,000,000  each  on 
following  basis:  5.695  p.c  .  5.70  p.c... 

1 5  7165  p.c..  5.7230  p.c.,  5.7328  p.c., 

5.7471  p.c..  5.7560  p.c.,  5.7730  j»  c., 

5.7855  p.c.,  5.7927  p.c. 

American  Trust  Co.  for  $2oo.000 
revenue  bills  at  6  p  c.  l)asis. 

I.ee.  Higginson  &  Co.  idd  $982.83 
per  thousand  for  all  or  part  of  $75,- 
OliO  revenue  bills  dated  .August  1,3. 
The  bid  being  irregulai'  was  not  con- 
sidered.'-'  - 

_At  «.^rUiahju  of  the  bids  De¬ 
puty  (oritfoller  Arthur  .1.  Philhin 
said  that  the  r.-ite  oflered  w.as  satis¬ 
factory. 


I  Now  is  the 
1  Time  to  Buy 
i  Securities 

From  the  Investors'  stand¬ 
point.  the  present  is  the  op¬ 
portune  moment  to  buy 
Bonds.  Repeated  declines 
have  carried  prices  to  the 
lowest  point  in  recent  hia- 
tory,  and  the  rich  tnen  of 
the  future  will  be  those 
who  recognize  thelp  oppor¬ 
tunity  and  act  accordingly. 

'■ituio  declines  in  commo¬ 
dity  prices  and  the  -ost  of 
living  will  mean  a  cor¬ 
responding  decline  In 
bond  interest  rate.s  and 
the  present  high  yields  will 
he  a  matter  of  "past  his¬ 
tory"  and  regret  to  tho.se 
who  allowed  their  oppor¬ 
tunity  to  pass. 

On  our  lift  wir  hnvr  bonds  that 
arr'  surf  to  intfrest  yov,  and  Wf 
soil  on  a  monthly  plan  when  de¬ 
sired.  Hadn't  you  better  write 
for  particulars. 


Province 


Ontario 

6%  Bonds 

Due  May  2nd  1936 
Price  99  and  Int. 
Yielding  over 
6.10% 


B.  C.  PROVINCE 


SOME  CHEERFUL  FACTORS 


TlIKEi:  RIVERS  ISSI  E  SOEB 

TO  TROVIMTAI,  SECl  RUTES. 

Three  Rivers. — The  Provincial  Se¬ 
curities  of  Quebec  have  secured  Ihe 
municipal  loan  of  $332,000  of  bonds, 
bidding  for  $97.81.  The  other  bids 
are  Versailles,  Vidricaire  and  Bou- 
lais;  L.  G.  Beaubien  and  Co.,  and 
Corporation  dcs  Obligations  Muni- 
cipales,  $96.40;  Rene  T.  Loclerc, 
$97.5.3;  and  A.  E.  Ames  &  Co.,  Han-j 
son  Bros.,  $95.56. 


(Continued  from  Page  1) 

The  annual  general  meeting  in 
London  of  the  Nobel  Industries  Ltd., 
that  huge  corporation  which  controls 
directly  or  indirectly,  or  bolds  exten¬ 
sive  investments,  in  many  well- 
kno\  n  companies,  including  Cana¬ 
dian  Explosives,  Ltd.;  the  Dunlop 
Companies;  the  General  Motors  Cor¬ 
poration  of  America;  the  British  Cel¬ 
lulose  Company;  and  the  British 
Dyestuffs  Corporation,  was  a  finan¬ 
cial  feature  of  the  week. 

Although  the  trading  profits  for 
the  year  were  of  a  satisfactory  na¬ 
ture,  the  directors  decided  to  passl 
the  ordinary  dividend.  The  sum  ofj 
£757,498  sterling  was  carried  for-' 
ward.  j 

The  chairman  and  managing  direc-| 
tor.  Sir  Harry  .McGowan,  reviewed  the  ; 
position  of  the  various  concerns  iu 
which  they  are  interested.  Dealing  j 
with  Canadian  Explosive^  Ltd,  Sir' 
Harry  said  that  this  company  con-: 
tinues  to  operate  most  successfully, 
despite  the  adverse  conditions.  j 

Coiidiliuns  in  Austria.  | 

The  port  on  the  industrial  and  j 
commercial  situation  in  Austria  by- 
Mr.  O.  S.  Philipotts,  Commercial  Sec-, 
retary  to  His  Majesty's  Legation  at  i 
Vienna  is  of  an  interesting  and  hopc-j 
ful  nature.  j 

Mr.  Philipotts  points  out  that  those 
who  are  mostly  affected  by  the  econ-! 
omic  conditions  consequent  on  thei 
war  are  the  upper  and  lower  middle; 
classes,  and  those  of  the  working; 
class  who  are  living  on  their  savings, 
or  pensions.  There  is  no  superfluity' 
ot  working  men  in  Austria;  rather* 
the  contrary.  Probably  the  propor¬ 
tion  of  the  population  engaged  in 
directly  productive  work,  agriculture 
and  industry,  will  be  increased,  and 
this  would  be  facilitated  by  the  de-  V 
velopinent  of  the  Austrian  water  , 
power,  as  Vienna  is  rather  far  fram«, 
coal  supplies.  , 

Commenting  on  the  fact  that,  the  j 
League  of  Nations  has  taken  up  the', 
Austrian  problem  as  its  first  positive  < 
economic  task  the  report  says:  "The', 
,ree  delegates  of  the  Financial  i 
Committee  on  April  2gth,  1921,  have  I 
laid  down  certain  conditions  without  1 
which  they  could  not  recommend, 
foreign  financial  assistance.  These  < 
include  measures  to  bring  about  a  i 
lialanre  between  State  expenditure  ] 
and  revenue,  the  cessation  of  the  < 
bank-  note  press,  and  the  stabiliza-jl 
tion  of  the  currency;  the  energetic  ( 
reduction  of  the  State  subsidies  on  1 
foodstuffs,  new  taxation,  and  in-  i 
crease  of  railway  fares,  post  dues.  i 
and  monoply  prices.  .New  public  of- ' t 


{fonfiiiucd  From  raqc  Due.) 

Meantime,  the  settlement  of  the 
wage  (outrover.sy  removes  the  que.s- 
i  fion  from  the  region  of  doubt,  ftoubts 
.and  fears  are  important  fac  tors  in 
liringing  about  a  decline  in  prices  of 
stocks.  The  removal  ol  further 
cause  for  doubt  will  h.avc  a  cood  ef¬ 
fect  upon  the  market  for  tliese  issues 
and  may  even  ’trove  a  turiung  point 
in  the  situation. 

Pulp  :ind  paper  issues  have  not 
liecii  acting  well  during  the.  past 
week  or  so.  They  have  npt  changed, 
the  course  has  been  downwards. 
Pactically  no  improvciiienl  ha^  taken 
place  in  .anj'  of  this  group,  Ijfiuren- 
lidc  litis  been  under  pressure,  the 
icason  for  this  Iceing.  doubtless,  tlie 
fact  that,  jiid.'ged  liy  the  present  rate! 
of  clividcnd.  the  price  of  this  issue 
l;a.s  lield  better  ttian  anj  other  in  the 
group.  I 

Rioi'rion  matters  are  no  longer  re¬ 
garded  as  a  dircet  mark' !  factor.  Toe 
original  plan  of  reorganization  has 
licen  aliaiuloncd  and  a  new  plan  is 
being  offered.  The  small  sharehold¬ 
er  is  probabl}’  no  lon.-er  'iireetly  in¬ 
terested  in  tile  otitioiue.  The  mtil- 
ler  is  of  great  niaaiiitudc'  and  eon- 
cern.s  mainly  the  banks  :crcd  stronger 
linaneial  institutions  an'l  Ihe  tr.ade 
errditors.  For  titese  .and  other  rea¬ 
sons,  it  is  thought  tli.il  leorganiza- 
linn  will  l)e  effected  alon.,  one  plicn 
or  .another. 

It  is  encouraging  to  note  that  an 
improved  demand  is  repoited  by  eom- 
panies  manufacturing  certain  rom- 
merciii!  lines  of  paper,  :tifh  a.s  bond 
[  and  writing  papers.  ;ind  lliaf  each 
.siicceeding  nionlli  since  April  has 
shown  a  hetterment  over  the  preci¬ 
ous  month*. 

.Another  encouraging  sicn  hs  found 
in  the  official  repoii  covering  the 
l)oot  and  shoe  industry.  This  is  to 
the  effect  that  l)U.sinc;s  is  running 
well  ahead  of  that  of  a  year  ago  and 
.somt  of  the  factories  aic  filled  with  : 
oiclers  for  months  atica'i.  Although 
it  is  addecl  that  business  is  not  keep¬ 
ing  ail  the  factories  fully  occupied,  , 
it  is  felt  that  the  industry  is  now  on 
a  fair  way  to  recovery.  .Judging  by  i 
the  fact  that  this  ihdu;sti,v  was  the  i 
first  to  f,all  into  .a  collapse,  it  has  i 
been  claimed  that  if  Ehonbl  lead  also  c 
in  recovery.  The  conclii.-ion  is  cn-  t 


Bond  Dcpaotaacnt 

CANADA  Trust  Ox 

14  KIGC  ST.  EAST.TOOOnTO. 


44J4  on  Wednesday.  The  decline  in' 
this  issue  is  not  understood  in  spite  | 
of  the  fact  iliat  there  is  little  or  uo  i 
c  onsistent  suiiport  to  any  stock  on  | 
tlie  list  and  a  selling  movement  al- 
I  most  invariably  lirings  about  a  re- 
re.ssioD.  'I'he  company's  extraordin-! 
arily  strong  position  might  almost  ice! 
[expected  to  keep  the  price  of  tre' 
common  stock  at  a  level  well  above  1 
wliere  it  has  Ijcen  selling  and  in  anyj 
event  should  prevent  it  ever  selling 
at  the  price  mentioned.  Evil  rumors  j 
ate  abundant,  and  some  of  these  are; 
made  with  respec’t  to  Steel  of; 
Canada.  There  is  talk,  for  instance,  I 
of  the  industry  shutting  down.  This  I 
rumor,  Irom  all  that  can  be  learned' 
is  alcsoltitely  witliout  foundation  ( 
just  as  was  the  lalse  report  of  a  few! 
niontlis  ago.  credited  to  a  liigh  oflicial  i 


The  Best  Way 
to  Save  Money 
Is  to  Owe  It— 


iyyE.STME!VT  UAyKEKS 
17  Sf.  .lohn  S».  Main  3( 

MONTEEAJ,. 


owe  it  against 
the  purchase,  on 
monthly  pay¬ 
ment  plan,  of 

'Bonds  of  Sterling 
Merit” 


Government 


GOVERNMENT  RAILWAYS 


Municipal 

Bonds 


(rontinued  from  Page  l.) 

prove  its  showing.  The  operating 
deficit  per  mile  operated  on  this  road 
during  April  was  $262.80,  as  against 
$212.54  for  the  same  month  last  year. 

I  Speaking,  generally,  tighter  money 
and  higher'  rates  were  reflected  in 
the  receipts,  the  number  of  passen- 
'gers  carried  one  mile  decreased  over 
49,000,000  passenger  miles,  while  the 
average  passenger  journey  continu¬ 
ed  to  show  a  decrease.  The  rev¬ 
enue  freight  carried  one  mile  de- 


AsK  IIS  ahoiil  it, 


Send  for  our  offerings 


OFFER  SASKATCHEWANS 
ON  NEW  YORK  MARKET 

A  syndicate  composed  of  .National 
City  Company.  E.  II.  Hollin  Ic  Sons 
and  Eastman,  Dillon  Co.,  who  re¬ 
cently  purchasefl  $3.00ii,(iou  Province 
of  Saskatcheesan  6  p.c.  Bonds,  are  of¬ 
fering  them  on  Ihe  New  A'ork  market 
at  92'^s  aii'l  interest,  yielding  about 
TVa  p.c.  The  issue,  whieh  is  payalile 
in”  United  States  funds,  is  dated 
August  1st.  1921  and  due  August  Ist. 


Yorkshire  Bldg. 
.Main  2404-5 
.Alonireal 


C.  P.  R.  Bldg.  TORONTO 


SECURITY-THEN  PROFIT 


Hew  R.  V/ood  Co..  Bond  Dealers.  Montreal 


A.  ANGUS  Macdonald  &  Co. 

C.P.K.  BLOG.  TOIONTO 


BANK  STOCKS 


This  table  shows  thehich  and  low  prices  of  bank  stocks,  with  sale.'*  and  las*  bid  quotations  up  to  Thursday  of  this  week 


CITY  OF 
TORONTO 


Stocks 

Lands 

Mines 

Ontario  and  Western 

Lands 

Gold 


6%  Bonds 


BOND  PRICES 


Canada  Cottons . 

Canada  8..''.  Dcb.s . 

Dominion  Cotton .  . 

Do.  1937.. 

Dominion  Textile. A...  . 
Dbrainion  W  ar  Loan  1925 
Do.  1931 

Do.  1937 

Montreal  Traniway.s .... 

Ouebec  Knilway . 

Victory  Loan  1922 . 

Do.  1923 . 

Do.  1924 . 

Do.  1927 . 

Do.  19.3.3 . 

Do.  t  1934 . 


to  Yield 


Stocks  and  Properties 

luformation  and  advice  glad'* 
ly  given  upon  reciuest. 

Oition  Finsiice  Corporation 

$6  Adelaide  SL,  AVesL 
TOROJiTO. 


Money  to  Loan 
on  First  Mortage 

Thos.  McCallum 

14  Hospital  Street 

Montreal 


Dank  of  Toronto  Bc'ILDIno 
TORONTO 


Friday 

.''^,'it'jrday 

Monday  |  Tuesday 

Wednes'lay 

Thursday 

High 

Low 

High 

L'lw 

High 

■ 

Low  1  High 

Low 

High 

Low 

Asked 

Bid 

. .  .  .  I  184 

184 

18414 

184^5 

181 

Merchants  x.d . 

MoJson’.s . 

175 

17.5 

. 

I'iO 

lavi'.  164 

164 

164 

164 

M'jritreal.  . . 

2'l5'/5 

. 

20514 

.  052 

251 

251 

252 

251 

. 

. 

19714 

inrU' 

Uni'm . 

■ 

. '  145^2 

1 15^2 

CATTLE  TRADE 
VERY  HARD  HIT 
BYFORDNEYBILL 


Is  affected  adversely.  Alberta’s  buy-  | 
Ing  power  is  reduced  and  she  will  | 
not  be  able  to  purchase  commoditle.s  | 
in  the  old  volume  from  Eastern  Can-  I 
ada.  I 

.Meeting  Drought,  Evil.  i 

The  other  movement  refers  to  the 
general  situation  in  the  so-called  dry  j 
areas  in  Southern  Alberta  and: 
Southern  Saskatchewan.  I 

M.  A.  Brown  called  a  meeting  in 
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IMPriioiBA^.  FORD  SMASHES 
BUYS  BRANDS  OF  RAILWAY  RULES 
BRITISH  CONCERN  ONNEWLINES 


Since  Act  Went  Into  Force  Only  Canary  to  consider  this  matter  and  Consideration  is  $2,000,000  and  Increases  Efficiency  in  Opera- 
Two  Carloads  of  Cattle  Have ; ‘J?As  VoT  vTriST^^^^^^  Covers  Purchase  of  Trade-  tion  of  D.  T.  &  L  R.  R— Now 

,  ^  Been  Shipped  From  Calgary  j  two  provinces  gave  valuable  opinions  marks.  Brands  and  Goodwill  Handles  1200  Tons  in  Twelve 

to  Chicago — Trying  to  Solve  |  and  advice.  It  was,  decided  to  make  in  Canada  of  Certain  Cigar-  Hours  Against  200  Tons  in 

Dry  Area  in  Sbuthern  Parts  of  f  ettes  and  Tobaccos — Issue  of  Twenty-four  Hours,  Under 

fected  with  a  view  to  devising  reme-  »  e-  c  , _ 

Province.  The  federal  and  provincial  Shares  to  Cover  Cost.  Former  System. 

,  — — .  governments,  the  municipalities,  the  ,  ~  ~  ‘  “  ~~ 

<Froiii  the  Calgary  Bnreaii  of  The  farmers  and  other  or.ganization.s  will  Eondon. — An  important  scheme  is  Detroit. — "We  are  doing  a  whale  of 
Fiiiaiioial  Bureau.)  be  urged  to  co-operate  in  this  survey  announred  whereby  The  Imperial  g  business,  but.  of  course,  it's  mostly 

Calearv  Alberta _ Diirine  the  last  the  meantime,  the  gospel  of  rotmeco  Company  of  Canada  our  own,"  was  the.  naive  comment  of 

divelSZnt.  b.™  "b,  ’'"-I  -Ibb'y  ‘n";  T'tLTZS  D,.rol..  TOedo  4  Ir.nton  tr.igbt 

been  recorded  in  resnect  of  Alberta’s  tnithfully.  Tt  was  claimed  at  the  ionacco  (  ompany  the  trade  marks,  agent. 

financial  commercial  and  agriciil-  conference  menti-oned  that  rye  would  brands  and  goodwill  in  Canada  of  jf  every  railroad  had  a  shipper  of 
tural  future  and  in  nasslng  it  must  o'’crcotne  many  of  the  ills  that  have  certain  cigarettes  and  tobaccos,  in-  Henry  Ford'.s  capacity  as  godfather  or 

distinct  improvement  has  developed  f/*.''’  variety,  tried  on  fnd  vit^ett  P'ethora  of  traf- 

with  regard  to  the  province’s  Imme-  «'>cces8fiilly  this  year  on  thegieat  f  huichman,  and  Hignett,  thus  modi-  fje  p^^d  sent  over  his  rails  turned  a 
dlate  future  as  rains  Lve  continued  ^obleford  Paiindation  farms  will  not  fyms  the  precise  relations  between  consistent  deficit  into  an  operating 
to  be  daily  events  in  one  par  ®  consldera-  profit  of  more  than  S.aOO.OOO  in  the 

^  Other  with  the  result  tha^  the  crop  centage  for  the  reason  that  the  total  l|on  $2,000,000,  to  be  satisfled  by  first  ,six  months  of  1921.  Yet  this 
StuTtiS  and  Aed  conditions  are  t^^^^  does  not  fully  describe  what  be  has 

mendously  bettter  than  1116^ were"  bushels  owing  to  the  limited  Inary  sh.ue8  of  $5  each  to  rank  for  done  wiUi  the  Detroit,  Toledo  and 

Twn  Hicffnct  lAVAmJnf/  ouantily  of  sood  that  Charles  Noble,  dividend  from  .luly  1,  1921.  The  offl-  ironton 

destined  to  have  a  vital  effect  on  Al-  enterprise,  was  able  cial  circular  states  that  the  yield  on  .lourneyinc  Down  (lie  Line. 

berta’S  well-being  have  been  inau-  secure  but  his  production  will  all  the  shares  to  the  British  American  h  ig  an  event  when  the  daily  pas- 
gurated  The  Calgarv  Board  of  Trade  di.stribiited  for  seed  so  far  as  it  Tobacco  Company  would  be  |140,000,  senger  train  pulls  from  its  .station  in 
held  an  emergent  mLtlng  to  hear  C  '*  obtainable,  and  that  the  latter  company  would  western  Detroit.  Ford  has  nit  two 

W  Peterson  editor  of  the  Farm  and  common  rye  is  advorated.  give  up  the  amount  hitherto  payable  hours  from  the  running  time  between 

Ranch  Review  and  an  authority  on  manulacture  of  certain  brands  Detroit  and  Bainbridge,  O.,  280  miles, 

agrarian  matters  emohasizes  the  crl-  of  improvement  and  others  in  T anada,  which  tor  the  last  twelve  The  trip  Is  now  made  in  10  hours 

that  had  wcurred^n  thrive  stock  '’®  ‘ns*<f«*cd  as  the  survey  pro-  nujiiths  was  approximately  ,£24,000.  with  28  scheduled  .stops. 

IhdUBtryV  the  whole  Dominion  fol-  meantime,  the  'ihe  Canadian  company  will  also  The  engine  is  a  gay  affair  with 

lowing  the  AiLhnent  of  the  Young-  "’crtgage  companies  and  acquire  certain  shares  in  the  distri-  brass-bound  staqk  and  much  nickei- 

Fordnev  tariff  hill  hv  the  ITnlted  if**crest8  concerned,  are  co-  buting  house.s  of  Scales  &  Roberts,  of  plating.  Trainmen  say  it  was  recon- 

•States  Government  Perhans  the  ef-  cpcraling  and  it.s  is  planned  to  gen-  Toronto,  and  H.  Fortier  &  Co.,  at  .structed  fivim  three  abandoned  loco- 

fect  6f  this  tariff  can  be  no  more  for-  Interest  .and  so  gen-  .Montreal,  the  vendors  being  Sir  Mor-  motvos.  They  also  back  up  Ford’s 

ciblv  illustrated  than  bv  Calgarv  cat-  crous  a  support  for  the  campaign  that  timer  Davis,  Inc.  The  company  will  claim  that  he  found  enough  material 

S dealers’ next  year  the  bogey  of  dry  weather  immediately  acquire  in  Scales  &  and  scrap  along  the  tracks  to  pay  for 

sure  became  law  Since  that  lime,  "  banished.  ILoberts  2,100  ordinary  and  210  pref-  his  investment  in  the  road. 

only  two  carloadB  of  cattle  have  -  -  “  ereiice  shares  of  $100  each,  and  In  There  arc  only  two  passenger  cars 

been  shipped  from  this  city  toChicago  ^  |AP>|%  VA  rfeU"!  I  ^  and  200  on  one  train  and  the  ke^rosene  drips 

which  previously  was  the  main  a,U- ,  DL  L 1 1 V  Ea  I  Pfcfcience  of  $D)0  each,  and  will  from  the  lamp.s  while  the  stove  rat- 

sorblng  centre  for  Alberta’s  live '  nLI  UOLU  I  U  VbLL  obligation  to  acquire  a  ties  in  the  rerner.  Ford  confisrated 

stock.  This  is  about  five  per  cent.  I  j  further  491  Scales  &  Roberts  prefer-  four  steel  private  (ar.s  belonging  to 

of  the  previous  shipments.  puuTumnnwre  r  e  and  a  further  COO  Fortier  pref-  operating  officials  telling  them  theyj 


marks,  Brands  and  Goodwill 
in  Canada  of  Certain  Cigar¬ 
ettes  and  Tobaccos — Issue  of 
Shares  to  Cover  Cost. 

London. — An  important  scheme  is 


Handles  1200  Tons  in  Twelve 
Hours  Against  200  Tons  in 
Twenty-four  Hours,  Under 
Former  System. 


common  rye  is  advocated.  give  up  the  amount  hitherto  payable  hours  from  the  running  time  between 

This  is  the  first  step  in  the  pro- 1  on  Ihe  manufacture  of  certain  brands  Detroit  and  Rainbridge,  O.,  280  miles.  | 
gramme  of  improvement  and  others  in  Canada,  which  tor  the  last  twelve  The  trip  Is  now  made  in  10  hours 


Canada’s  Remaiuint;  .Markets. 


doubtful,  even  in  ihe  face  of  optimis¬ 
tic  statements  that  h.ive  been  made 
by  the  Hon.  Duncan  Marshall  and 
others  who  attended  the  recent  in¬ 
quiry  in  the  Old  Land  in  r'auad.i's 
interests,  that  thl.s  embargo  'Vlll  be 
lifted  and  the  only  alternative,  Ss  a 
means  of  getting  arce.ss  to  the  Brit- 


ceeds.  But  in  the  mcantirne.  tne  me  Canadian  company  will  also  The  engine  is  a  gav  affair  with 
banks,  the  mortgage  companies  and  acquire  certain  shares  in  the  distri-  brass-bound  staqk  and 'much  nickel- 

other  interests  concerned,  fire  co-  buting  house.s  of  Scales  &  Roberts,  of  plating.  Trainmen  .say  it  was  recon- 

operaling  and  it.s  is  planned  to  gen-  Toronto,  and  H.  Fortier  &  Co.,  at  .structed  fmm  three  abandoned  loco- 
erafe  so  wide  an  Interest  .md  so  gen-  .Montreal,  the  vendors  being  .Sir  Mor-  motvos.  They  also  back  up  Ford’s 
crous  a  support  for  the  campaign  that  timer  Davis,  Inc.  The  company  will  claim  that  he  found  enough  material 
next  year  the  bogey  of  dry  weather  immediately  acquire  in  Scales  &  and  scrap  along  the  tracks  to  pay  for 
will  be  banished.  Roberts  2,100  ordinary  and  210  pref-  his  investment  in  the  road. 

-  -  ereiice  shares  of  $100  each,  and  In  There  arc  only  two  passenger  cars 

MMMa  A0PBB  ■  l  ortior  Co.  3,0C)()  ordinary  and  200  on  one  train  and  the  kerosene  drips 

I  f|  I  preference  of  $D)0  each,  and  will  from  the  lamp.s  while  the  .stove  rat- 

ItLlUOiLv  t  %/ ObLL  obligation  to  acquire  a  ties  in  the  corner.  Ford  confisrated 

further  491  Scales  &  Roberts  prefer-  four  steel  private  (ar.s  belonging  to 
jpfl  A  ^  further  COO  Fortier  pref-  operating  officials  telling  them  they 

V  Y  M  I  I  |l  I  lYI'  V  ercnce  at  par.  ’The  purchase  price  is  should  ride  wth  the  public.  E.xrept 

W  I  Im  I  111b  I  IW  W  I  iaW  $437,003,  of  which  $109,103  will  he  when  experimenting  with  his  gas  car, 

_  paid  in  cash  and  the  balance  in  ord-  Ford  uses  (he  regular  trains.  In  the 

Tfl  |J|||mE,  LlQIylQ  inary  $5  shares.  The  circular  also  meantime,  (he  priva'e  cars  are  being 
I  11  rilJIfir  rifllflO  mendons  an  offer  made  by  share-  prepared  for  general  use. 

■  w  aawavBMa  ■  »  bb  General  Cigar  ('om-  How  Treight  is  Handled. 

— - - -  pany,  .Montieal  (recently  lormed  (o  of  (he  Ford  freight,  is  moved 

'ncirporate  the  t)usines.ses  of  S.  at  night.  Five  to  seven  flirou.gh 
Negotiations  Betv^en  Cfreniical  ^  ^  olhcrsi,  to  .sell  51  trains  leave  Detroit  ■  every  evening, 

and  UyesturLs  traders  Asso-  of  both  classes  of  stock;  the  The  fir.st  two,  made  tip  for  the  Nickel 
ciation  and  London  Board  of  offer  is  1,938  preference  and  9,690  Plate,  are  carried  west.  It  is  .said 

Trade  Respecting  Attitude  of  eorntnon  stock  ior  $193,800  ca.sh.  that  18  minutes  is  the  greatest  time 

Rriticl,  nverhiff-  roi-n  RpriiU  “u?  •hsuo.  to  clapsc  from  the  time  the  train 

BriDoli  Uyc..tuH,.  l^ip.  Kecult  fiir,:rtors  of  the  Imperial  To-  stops  on  Ford  s  road  iintl  if  is  mov- 

lii  Concession  to  Merchants.  paf.,  ,,  <  ompanv  of  Canada  have  de-  ing  on  the  Nickel  Plate.  When  Ford  j 

-  cided  to  make’ an  issue  of  .$6,500,000  took  over  the  ro.ad  there  were  seven  | 

London;— Negotiations  which  have  7',^  p.c.  convertible  bonds  of  $100  thTOUgli  freight  crews.  Now  thore. 


REFUSEDIOSELL 

SYNTNEIICDYES 


The  markets  that  are  left  are  those  TH  UnMC  ODMC  "bares.  'The  circular  also  meantime,  tin 

Canad,a  which  aic  it  not  I  U  H |J|y||*  ^ ||«IU|  X  mentions  an  offer  made  by  share-  prepared  for  i 
of  fb-  ■  W  IBWITlfcll  IlllflW  General  Cigar  ('om-  How  li 

sorbing  Alberta  s  exportable  cattie  -  pany.  .Montreal  (recently  lormed  to  Most  of  (he 

and  tho.se  of  Great  Britain,  which  are  .  ^  .  inr  in.ni  nfo  ihn  i.i.cinAcoA..  a  at  niont  F 

practically  barred  on  account  of  the  Negotiations  Cheniical  ^  and  olhersV!  to  .sell  fl  trains  leave 

existing  embargo.  It  is  considered  and  DyestufLs  Traders  Asso-  i,.c.  of  both  classes  of  stock;  the  The  fir.st  two. 

nAiihtfiil  ovpn  in  fhn  frtm  nr  rtnTllnic.  •  ••  ■  «  ,  r.  ■  r  .....  .  *  ....  .. 


ish^niar^ef^ls  tlfo  ^Hnishing  of  cattle  been  proceeding  for  some  time  past  each  at  Du.  whl(  h.  after  allowing  for  ^[e  19  Manager  of  another  road  in 

here  in  Alberta  or  the  shlppln"-  of  between  the  Ghemical  and  Dyestuff  uuderwrfting  commi.ssion,  will  pro-  estimates  that  Ford  divrit.s 

theae  canie  to  an  Atlanfle  seaboard  Association  and  the  Bo..rd  (luce  $5.7uu,000.  These  bonds  are  to  I^"ro?’fo!e do  &  Tronton 

port  for  finishing  and  perhaps  "f  ^  lie  offered  to  shareholders  ««  or  ^be  r>rt,oH  Tol  o  & 

slaughtering.  Both  these  alterna-  b*'  Dyestuffs  t  orporation.  about  .luly  1  who  will  be  guven  four  ni  he  t in 

tives  will  hA  Hiffiniit  tn  work  out  limited,  fo  Supply  tlieir  products  to  werk.s  in  which  to  apply.  Allotment  1  ne  nas  cut  rne  time  wnen  raw 
actual  nL5flce^^  %  merchants  for  export  to  for-  will  not  be  based  on  shareholding.  ™;'teriai  (eaves  be  manufacturer  iin- 

this  anr?hev  declarl  S  •""''bets  where  they  have  their  The  bonds  will  not  have  a  mortgage  /mish.  d  automobiles  rench  the 

.K  *  1.,  ”  ,  own  selling  and  di.stribtitlng  a.geneic.s  on  the  conipany’.s  assets  They  will  f''""'  •'•veiage  of  22  to  11 

2*^.  i™  Lomln  on  Is  '«  bo  on.brtiwc  Inlo  ortTi.a',  ’ba™  "»■"  T'"'  'I'-'"  S22.»00.00«  la  1„- 

Boai.nion  Is  s.nausly  „„„a.,nts.  Tho  oorroslwanenoc  at  ra.  -tbi.l  Is.  2o  s.s  simros  tor  oafh  r"  "?' 

‘'‘•■ose  on  a  ca.se  in  which  the  corpor-  pond  on  any  interest  date,  on  one  anil  supplies.freight 

The  Fftsslhle  Remedies  ®"on  refu.sed  to  supply  aynthetlc  in-»  month’s  notice  in  writing  after  Tune  is  chiefly  on  the  northeinhalf 

The  rpsslblo  Remedies.  merchants  2o?  iSii-.^amThefoT^^^^  1926  ,roer 

What  are  the  possible  remedies?  |  for  export  lo  (.  hina.  After  .liine  30,  1926  the  rights  to  "ith  ofb  /  Ilhr'S.  Tord  frei-ht  is  .-o 


I  for  export  to  (.  hina. 


lie  mar  of  the' road  where  transiers  are  m.ade 

m  r  'Vh/  ,  m  1  with'  ofW  Ford  freight  is  so 

.  1926.  the  rights  to  ...n-,-  nm.ai.  hn..ino--c  ic 


gation  of  the  unfavorable  duty  on  tlon’s  refusal  to  supply  the  goods  the  tho  avefl  rate  of  S4  5u  to  the  e  the  • '(ion  Rules  Mean  Notliiiig. 
Canadian  cattle.  Under  the  terms  order  had  to  be  placed  In  Gertnany,  'f  Avrr\'  tino  hnnd  at  on  hnino-  .  !^*^*^'*  hrokcu  the  r.ail  unions' 

of  the  Young  Emergency  Bill,  the  and  that  such  a  policy  tended  to  dt-  r-nn  <;iii,‘t;rHntinno  .mv  ni-n  nZ  'nDiienee  by  p.iying  more  than  the 
United  States  may  quite  properly  vert  trade  from  this  coiintri)  to  Ger-  ,^„rio  in  r'Tmdim  mrrenrv”  in  "nion  srale.  It  i.s  said  that  the  hro- 
make  such  concessions  if  it  deems  man.  Swiss  or  American  dyestuff  '.-iiio  Gn-  tho  rnnvn.M~inn  Dierhoods  took  a  proposed  working 

the  circumstances  justify  preferen-  manufacturers,  and  was,  flierefore.  a  '  tho  nnthA.  wiwi  •''"*’^^'1’*’"^  Ford  a  sliort  time  ago. 

tial  treatment  to  this  coimtr.v,  but:  matter  of  national  interest.  .Several  caniil?  tn  I’n  hv  offered  his 

naturally  there  must  be  a  quid  pro 'letters  were  received  from  the  Board  ^  '®  ”  ’  tn  hut  not  as  union  men.  pay 

quo.  In  the  present  instance  the!  of  Trade  in  the  course  of  the  nego-  pioposeti  to  tian..-  scales  providing  for  a  maximum  of 

"that  for  which"  may  be  pulp  or  it  tialions.  |  [f**  T*  ®’"bt  hours’  work  each  day  in  a  6-day 

may  be  some  other  material  which  (’annot  Sell  af  Hume  I t'ustees,  whoj  g  minimum  srale  of  $6  a 

Canada  produces  in  commanding  vol-  '  V"  director.s  and  cm-  „g,.  ^hrew  working  agreements 

lime  and  which  the  American  repub-  On  April  2  the  Board  of  Trad''  in- 1  Pbiyec.-.  bj  pio\iding  fiee  40  p.c.  of  overboard  and  demanded  full  time 
lie  needs.  This  is  a  matter  for  no-  formed  the  as.soci.ation  "that  they  |  *  he  purchase  price  (which  i.s  to  be  ig|,or.  There  are  no  Piiilmans,  hut 


tbei hoods  took  a  proposed  workinE 


fer  from  undividoci  profits  a  sum  not  pjgiit  hours’  work  each  day  in  a  6-day 
to  exceed  $840,000  fo  trustees,  "'ho;  -^vitb  a  minimum  srale  of  $6  a 

will  assist  selected  director.s  and  cm-  dgj..  jje  threw  working  agreements 
ployecs  by  providing  free  40  p.c.  of  overboard  and  demanded  full  time 
the  purchase  price  (which  i.s  to  be  jg|,o,-.  There  are  no  riiilmans,  hut 
par)  of  any  shares  which  may  be  ol-  thehrnkeman  dusts  (he  seats, carries 


age  and  makes  an  acceptable 


The  necessary  meeting  was  held  at  porter.  The  foriductor  turns  switches 


gotlatibn.  Of  course  an  obstacle  that  have  been  informed  (luit  the  ar-  f’f  ooy  shares  which  may  be  ol-  the  hr.akeman  dusts  (he  seats,  carries 
may  be  encountered  may  be  the  fact  rangements  made  liy  (he  British  Dye-  j  ferqd  (o  siiqb  director  or  employee.  baggage  and  makes  an  acceptable 
that  the  republic  is  offsetting  the  stuffs  Corporation  with  the  firm  act-  |  h’hc  necessary  meeting  was  held  at  porter.  The  foriductor  turns  switches. 
Canadian  pulp  against  its  coal  hut  'og  an  their  agent  in  China,  are  .';iirli  ;  Montreal  in  .Inly.  By  this  scheme  xhe  engine  crew-  actually  takes  care 
still  Canada  is  not  absolutely  depen-  corporation  is  nearly  pre- 1  the  Imperial  Tobacco  Company  of  pf  (Ue  locomotive.  Monthly  paysche- 

dont  on  the  States  for  coal  There  i  ^'ttded  from  making  .sales  of  (heir  |  Canada  will  become  more  soundly  dules  are:  Engineers  and  conductors, 

is  enough  coat  In  Alberta  alone  . |  products  to  merchants  in  ibis  conn- '  and  widely  established,  while  the  re-  $37.5;  firemen.  $275;  brakemen,  $235. 

coal  that  compares  in  British  ther-  ^'-''  "hen  it  is  known  that  the  goods  |  lations  between  it  and  the  Britisii  There  is  no  overtime.  When  a  man 

hial  units  with  the  best  Pennsylvania!''*'®  ‘Ifs'ined  for  export  to  and  .sale  |  American  Tobacco  company  will  be  oornpletes  his  2P8-hoiir  month  he  is 

product— to  supply  the  Dominion  for  | '**  .''f*"***  ”  'f**®  w®''®  the  1  more  clearly  defined.  laid  off  until  the  first  of  the  next 

hundreds  of  years.  It  i.s  all  a  niat- ,  ^P'!*'®”*  *’*®  niafter  was  one  in  j  —  -  - -  -  month.  If  he  has  fo  be  "deadhead- 

ler  of  cheapness  of  production,  haul- 1  which  they  were  unable  to  take  any ;  ®*' "  P®-"  '’®S'P 

ling  charges  and  transportation '  f®'"’"  riiil  sii.ggested  that  merch-  |J||  L  ||  U  I  |||fLlJ  until  he  begin.s  work  and  ends  when 

costs.  However,  if  the  worst  comPS , ^  *  hinese  market!  OiU  I  lUll  I  wVLll  :  the  work  is  completed.  He  goes  home 

to  the  worst.  Canada  is  independent  I T,'’"’',  ^  ^  ^  ^ 

so  far  as  fuel  is  Concerned,  whereas 1 ,‘'f®  *  "  ”  *’’®  '  fiCI  I  O  Has Crir  Retrarded  Seriously, 

the  United  States  is  not  independenti"  ^  ‘  ”  .united  in  lhat|l  IjM  |  I  l|p  11  \  j  lord's  men  regard  the  gas  car  as 

In  respect  of  pulp  for  paper  making  I'  *'  |WWi«  ■  ■ *  w  ■  j  piactirally  adopted,  ThoiiEh  it  made 

purposes.  reply  to  thi?.  the  association  e  n  a  n|  ^  ^  miles  an  hour  In  previous  tests  it 

n  I  L  t  •  rr  I  Ipoin  ed  out  in  the  *’P"i\';e  of  a  com- 1  lira  ft  ||  ^  ■■ij  w  jj,  refitted  with  a  stronger  mo- 

Qiilck  Artioms  Taken.  \lSZ7:  ^  I  tor.  In  appearance  it  is  simil^sr  to 

The  Calgary  Board  of  Trade,  after ;  ganizatlon  for  the  securing  of  'over-  _  fu’’ 

hearing  Mr.  Peterson,  George  LanciBoas  orders  .strrngly  object  to  (he  De  I  ancev  Nicoll  Ir  of  counsel  to  I'"’’*'’- thi'c® P''*"’®®"- 
and  others  describe  the  urgency  of '  disclosure  of  their  customers’ names,  tho  it  'T  MM  eain'shiM  coaoRos  at  high  speed. 

oUiiatiiNn  inotritofAri  ita  *u _ *1.^  _ w_  L.i .  b.  Mail  •.LcamPnip  ^o.,  ods  Povd  ts  iindei'etood  to  contcmnlatf^ 


.imitod  in  that 


BIG  FIGHT  OVER 
G0NTRACT0FU.S. 
MAIL  S.  S.  COT 


month.  If  he  has  to  be  "deadhead¬ 
ed"  to  his  .job  his  pay  doesn't  begin 
until  he  begin.s  work  and  ends  when 
tho  work  is  completed.  He  goes  home 
on  his  own  time.' 

Gar.  ('hr  Retrarded  Seriously. 

Ford's  men  regard  the  gas  car  as 
practically  adopted.  Though  it  made 
72  mites  an  hour  In  previous  tests  it 
is  being  refitted  with  a  stronger  mo¬ 
tor.  In  appearance  it  is  similar  to 
an  intenirban  car  but  is  capable  of 
Piillin.g  two  oh  three  railroad  passen¬ 
ger  (roaches  at  high  speed. 

Ford  ts  understood  to  contemplate 


situation.  Instructed  its  president. ;  thereby  putting  the  results  of  their  .-iven  what  mirnorts  to  be  the  fuB  v,  Pontompiate 

Bruce  Robinson,  to  name  a  special  own  trading  experience  and  org.ani-  n,  iwvv^  huildfn.g  some  70  miles  ot  new  (rack 

committee  to  prepare  a  plan  of  ac-  tion  Into  the  Inands  of  the  maniifac-  Snit  Board  an^' he  v"'!:  C’.  •  Rock, 

ton.  This  committee  included  atthe  turers.  to  be  used  possibly  for  their  f  tL  ®""'''"*®®-  ’*®- 

outset,  J.  H.  Woods,  managing  dlrec-  own  elimination  from  over-sean  mar-  I”  *  ?i!  .TnU  Dundee  and  Teeum.seh.  Mich., 

tor  and  editor  ot  the  Calgary  Herald,  ket.s.  'Phe  association  added:  "The  of  control  the  he  imw  uses  New  York  Central  tracks. 

^  •  — .  _  I_ . .  .  ..  the.  election  of  a  new  board  of  direc-  pj-Qm  Detroit  to  Flat  Rock,  or  beyond 


Mr.  Peterson,,  W.  F.  Stevens,  secre-  British  Dyestuffs  Corporation  is 
tary  of  the  Alberta  Cattlemen’s  Pro-  largely  f.upported  by  State  funds,  and 
tectlve  Association;  John  Reid,  live  notv  enjoys  with  other  dyestuff 


tors  and  officers. 

At  the  same  time,  he  revealed  that 


—  some  25  miles  -the  roadbed  is  in 
goad  condition.  South  of  Wane.son,' 


stcok  commissioner  at  the  Calgary  manufacturers  (he  advantages  Mf  "thp  Francis  R  Majer  and  the  h ranee  extensive  laying  of  steel,  ballasting | 
stockyards  and  others,  met  immedi-  legislative  protection  against  foreign  ,  .  ,  ‘'1’?,  and  other  improvements  have  been 

ately  and  took  measures  to  inform  competition.  It  is  clear  (bat  th's  etockholdei s  in  U.S.JVIail,  had  regain-  completed. 

every  newspaper  In  Canada,  every  national  assistance  was  provided,  not  L.eir  st(DCk,  which  bail  been  pK^ed  ■  7— —  — -  — — -  -  — 

live  stock  and  other  public  organlza-  for  the  private  benefit  of  any  com-  escrow  ro  Malcolm  Chace.  said  to  f®  ®  ending  saying  that  the  sh'Ps 

tlon  and  the  Federal  Government  of  pany.  but  in  the  national  intoiest.  '*®  ^ ^is  ’  n**‘*.i*^®  deliveied  to  the  ..hlppin,.. 

the  situation  and  lay  stress  upon  the  and  companies  enjoying  State  protec-  Alexander  Smith,  (if  Peabod.v ,  Hou.gh-  Board.  j  *>,  .  u  ,u 

pressing  need  for  quick  action  If  tre-  lion  to  this  extent  may  reasonably  tellng  &  t  ().  of  Ch.cago.  Mi  Nicoll  declar.d  that  when  the 

mendous  loss  was  not  to  bo  incurred,  be  required  to  take  account  of  the  ^  '  x.^i 

Representations  will  be  made  to  the  interests  of  national  trade  in  their  coll  said,  had  sold  notes  ot  (he  Swift-  Mail  and  the  France  &  Canada  Steam- 

Minister  Rt  Hon  Arthur  Meighen  selling  and  distributing  arrange-  sure  Oil  Transport  Co.,  one  of  the  fihip  Co.  learned  of  these  negotiations 

and  his  government  and  it  is  h%ed  ments.’’  M(ty;er  enterprises  controlled  by  the  they  demanded  that  the  stock  placed 


and  his  government  and  it  is  honed  ments.’’  Mayer  enterprises  controlled  by  the  they  demanded  that  the  stock  placed 

that  there  will  be  no  delay  in  taking  'The  Board  of  Trade  on  May  21  re-  France  fe  Canada  Steamship  Co.  It  in  escrow  to  Chase  and  Smith  be  re- 
iin  the  fluestion  with  Washington  ^  PHed  "that  as  a  result  of  further  was  understood.  Mr.  Nicoll  declared,  turned  to  the  original  holders  and 
The  argument  is  advanced  Tiere  communication  with  the  British  Dye-  Diat  the  Shipping  Board,  through  counsel  be  directed  to  fight  the  mat- 
♦hai  Canada  ro  great  a  consumer  Stuffs  Corporation  they  are  inform-  Fhace  and  Smith,  was  bringing  pres- 1  ter  to  a  finish  and  keep  control  of 
of  American  nroducts— aPDiroximate-  *bat  the  agents  of  the  corpora-  sure  to  bear  upon  the  Swiftsure  com- 1  the  ships  with  the  U.  S.  Mail  was  in 
Iv  a  hllBnn  dollars  worth  a  vear—  Hon  In  China  will  not  require  the  pany,  which  had  contracted  to  buy  financial  difficulties  only  insofar  as 

ly  a  Dlinon  aoiiars  wuiiu  a  jear  .  .v,.  ,,1, _ _  Chir,.  Iho  Sl-iinnino  Rn.srrt  ii-ao  nl.saino-  Hif. 


that  such  renesentatons  will  caxry  names  of  the  ultimate  consumers  to  712,000-ton  tankers  from  the  Ship-  the  Shipping  Board  was  placing  dif- 
weiaht  esneclally  since  our  cattle**®  disclosed  by  the  merchant  ob-  ping  Board,  and  was  in  arrears  on  its  fimlties  in  its  way.  .4n  accounting. 
♦..oA  <3i«feat  Ir  inRi-^nifirnnf  taining  supplies  of  Synthetic  indigo  payments,  like  the  other  purchasers  he  said,  showed  that  assets  practi- 

r«  with  D'om  them.’’  In  their  final  letter  of  Shipping  Board  tonnage.  cally  equalled  liabilities,  but  he  add- 

ih.  Voiinff-Fordnev  meaRiire  the  association,  while  thanking  the  .Many  DcTelopmeiils.  ed  that  if  the  arrangement  made  with 

trfk  bimAd  mnre  hnrticnlarlv  ai  Ar-  Board  of  Trade  for  taking  the  mat-  The  Mayers  were  given  to  under-  the  Chace  and  Smith  had  gone 

rintmlTana  Antinodean  cattl'e  '  ter  up.  point  Out  "that -while  the  con-  stand  that  if  they  relinquished  con-  through,  and  the  ships  returned  to 

^enune  ana  p  cession  regarding  the  non-disclosure  trol  to  Chace  and  Smith,  who  gave  as-  the  hoard  as  had  been  attempted  by 

Crux  of  the  Situation.  *bc  names  of  ultimate  consumers  surance  of  financial  backing,  the  the  new  officers,  headed  by  Frank 

I.  1  1  *®  appreciated,  it  is  not  likely  fo  Shipping  Board  would  withdraw  its  .M.  Bynum,  the  creditors,  including 

The  crux  of  the  whole  situation  is  prove  of  much  actual  value,  as  buy-  lui.gation  to  regain  control  ot  the  the  Tod  Shipyards  Corp.  and  iilorse 
that  all  the  financial  interests  are  ers  here  would  find  It  impracticable  ships  and  Marshal!  Bullitt,  for  the  Drv  Dock  &  Repair  Co.,  would  have 
Involved  by  reason  of  the  threat  to  to  negotiate  through  an  agency  in  shipping  Board,  bad  approved  the  been  left  unprotected, 
the  industry  as  many  millions  or  dol-  Shanghai  business  In  hand  for  an  agreement,  Mr.  Nicoll  said.  However.  Frank  .M.  Bynum,  who  was  elected 
lars  have  been  advanced  on  cattle  se-  article  manufactured  in  England  and  ^hen  the  agreement  was  brought  be-^  president  hv  (he  temporary  regime,  is 

curity  which  was  rated  very  highly,  required  for  shipment  from  Eng-  forp  Chairman  Lasker  he  turned  it  assistant  freight  traffic  manager  to 

If  the  rating  drops  then  this  security  land.”  according  to  Mr.  Nicoll’s  un-lthe  C.  D.  Mallory  Co.  1 
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To  the  Shareholders  of 

The  Spanish  Rioer  Pulp  &  Paper  Mills,  Limited. 

Your  Directors  submit  the  following  report  of  the  operations  of  The  Spanish  River  Pulp 
&  Paper  Mills,  Limited,  including  Lake  Superior  Paper  Company,  Limited,  for  the  x-ear  end¬ 
ing  June  the  30th,  1921  - 


SUMMARY  OF  INCOME  ACCOUNT. 


Net  Earnings  for  the  Year . 

Less  Reserved  for  Depreciation  . , 


Less  Interest  on  Funded  Debts  and  Other  Loans.  ..i  ...j 

Net  Surplus  for  the  Year ...  ....  ...  ...  ........  ...-  .  .;  ... 

Less  Appropriation  for  Contingencies  and  Government  Taxes .  .  ...  ,.m 


...  $4,836,001 
628,480 

$4,207,521 

744,371 

,..  $3,463,150 
500,000 


$2,963,150 

Balance  of  the  Consolidated  Profit  and  Loss  Account  as  at  30th  June,  1920  ...  1,060,948 


APPROPRIATED  AS  FOLLOWS; 


$4,023,948 


Dividends  at  T'Tc  per  annum  on  Preferred  Stock  .  . 

Common  Stock  .  . 

Proportion  of  Dividend  paid  to  Bondholders.  ... 
Bond  Sinking  Fund  Reserve  ...,  .  .j.  ... 


$603,365 
, .  629,685 

137,005 
..  304,097 


„  -  1,674,152 

Leaving  to  be  carried  forward  ....  ...i  1.  .w  .  .m  .  .«  f._  1..,  $2,349,796 

The  operations  of  the  Company  for  the  past  twelve  months,  although  carried  on  under 
conditions  of  exceptional  difficulty,  have  been  very  satisfactory. 

To  guard  against  a  repetition  of  groundwood  shortage,  additional  electrical  power  has 
been  provided,  which  with  increased  water  storage  will  take  care  of  the  requirements  at  the 
Espanola  plant,  while  the  new  power  plant  of  the  Company  at  Smoky  Falls  on  the  Sturgeon 
River  will  furnish  ample  surplus  for  all  needs  at  the  Sturgeon  halls  mill. 

f-rom  May  eleventh  until  June  thirtieth  the  mills  of  the  Company,  as  well  as  those  of 
many  other  newsprint  companies,  were  closed  pending  the  adjustment  of  the  controversy  with 
employees  regarding  the  rates  of  wages.  An  arbitration  agreement  having  been  .reached 
the  mills  were  restarted  on  July  fourth  and  have  since  been  in  full  operation. 

The  total  newsprint  capacity  of  the  Company’s  plants  has  now  been  increased  to  650 
tons  per  day.  Or  over  200,000  tons  a  year,  and  in  addition  there  is  wrapping  paper,  box  board 
and  surplus  sulphite  pulp  capacity  '  of  I OO  tons  per  day  of  30,000  tons  a  year. 

It  should  be  hientioned  that  the  Corhpany's  inventories  have  been  written  down  to  • 
figure  consistent  with  present  valued.  Thus  the  stockholders  may  feel  assured  that  the  large 
balance  of  current  assets  over  liabilities  is  not  overstated. 

Your  directors  desire  to  record  their  great  appreciation  of  the  good  service  and  efficient 
work  rendered  by  the  officers,  staff  and  employees  of  all  departments. 

By  Order  of  the  Board, 

Toronto,  Ontario,  Aupust  3rd,  1921  GEO.  H.  MEAD. 

■'  President, 

iR  I  »■— '  '  ■  - 

THE  SPANISH  RIVER  PULP  &  PAPER  MILLS,  LIMITED 
LAKE  SUPERIOR  PAPER  COMPANY,  LIMITED 

Consolidated  Balance  Sheet  as  at  30th  Janet  1921 

ASSFTS 

PROPERTY  ACCOUNT— 

As  at  1st  July.  1920  ..  .1  .i .. .«  v. . $26,536,457. 1 3 

Net  Additions  for  Year  ...  ..  .1  1,  .  .1  .......  i.-. .  3,321,465.23 

- $29,857,922.36 

SECURITIES  OF  OTHER  COMPANIES  OWNED  AT  COST..,.  ...,  .  .„  294,500. Oa 

CURRENT  ASSETS— 

Pulpwood . . .  ,..$7,663,072.89 

Woods  Equipment,  Stores  and  Mill  Stores.  2,824,278.59 

Mill  Products . .  , 699,865.  14 

Accounts  Receivable,  less  Doubtful  Debts.  ..  ..»  ...i  [,..)  J, 681, 096. 90 
Companies’  Securities  Purchased  and  Held.  * «  i>  •  c  742,916.44 

Cash  in  Banks  and  on  Hand  .  . .,  ....  1.  .ut.  .  539,990.47 

- $14,151,220.43 

DEFERRED  CHARGES— 

Insurance  Premiums  and  Payments  in  Advance  -.  ...m  232,603.41  . ,  . 

Discount  and  Expnses  on  General  Mortgage  Bonds  ..  t.  252,573.56 

-  485,258.97 


Total  Assets  ;*..i  . »,i.a  Miaw  r* -.m 

LIABILITIES. 

CAPITAL  STOCK— 

Authorized — Common  ....  ....  ...  ...  $10,000,000.00 
Preferred  7%  Cumulative 

Participating . .  .*■  10,000,000.00 


.w  ,..$44,788,901.76 


$20,000,000. 

Issued— Common  ...  ...  ...  ...  .....  ,.  . 

Preferred  7%  Cumulative  Participating  u  ,... 

BONDED  INDEBTEDNESS— 

1st  Mortgage  6%  Bonds  Authorized  and 

Issued . $9,000,000. 

Less:  Redeemed  776,053. 

69$  Serial  Mortgage  Lien  Notes  Authorized 

and  Issued . .i...  ....  .......  $3,500,000. 

Less:  Redeemed  . .  .1  ,  .«  .  .w  .  »  .1  ,  . ..  1,190,500. 

General  Mortgage  Bonds  Authorized,  $20,- 
000.000.00— 

Series  "A"  89$  Bonds  Authorized  .  .  .■  ,  ,  $3,000,000. 

Less:  Unissued  ,  , ,,  ...  ...  500.000. 

'\k  » 

CURRENT  LIABILITIES—  '  *  * 

Loans  from  Bank  (Secured)  .  . .,  ....  . 

Accounts  and  Bills  Payable  ...  . 

Accrued  Interest  on  Bonds  and  notes  .  .  .  ....  ,...1  .. 

Accrued  Dividends  (Paid  1 5th  July,  1921).  . ...  . 

RESERVES— 

Depreciation  of  Plant  and  Equipment  .  .  .  .  .  ....  , 

Miscellaneous  and  Contingent....  ...  ...  ...  , 

Bond  Sinking  Fund . .  ...  .. 

PROFIT  AND  LOSS  ACCOUNT— .. 

Consolidated  Credit  at  30th  June,  1920  ...  ........ 

Add:  Net  Profit  for  the  year  ...  ....  ,,,  ...,  .. 


..  $8,995,500.00 
,.  8,619.500.00 


-$17,615,000.00 


$8,223,946.68 


2,309,500.00 


2,500,000.00 


13.033,446.68 


...  $3,000,000  00 
...  3.076,594  .*40 

. 281,325.90 
376.765.28 


..  $2,541,393.58 
...  1.572.482.31 

942,097.22 


4,635. sk 


5,035,973.11 


Less:  Dividends,  one  year  to  date: 
79$  to  Preferred  Shareholders 
7  9$  to  Common  Shareholders 


...  $1,060,798.83 
...  2,963,150.34 

$4,023,949.  17 


To  First  Mortgage  Bondholders 


$603,365 

.00 

629,685 

.00 

$1,233,050 

.00 

137,005 

.56 

$1,370,055. 

56 

304,097. 

22 

•  $160,937 

00 

$1,674,152.  78 


$2,349,796.39 


Total  Liabilities . . .  . .  . . $44,788,901.76 


W»  ^ave  aiKlitsd  the  book's  ahd  soetiunle  6f  The  Spanish  River  Pulp  and  Paper  Mili.o.  Limnot",  and  of  it* 
subsidiary,  the  Lakp  Superior  Paper  Company,  Limited,  for  the  year  ending  .-(Oth  Jimo.  1P;i.  and  certify  that  the 
above  Consolidated  Balanoe  Sheet  Is  properly  drawn  up  and  allows  a  true  and  correct  view-  of  the  state  of  the 
combined  Companies'  affairs  and  the  results  of  the  operations  for  the  year  as  shown  by  the  books  and  according 
to  the  best  of  our  knowledge  and  the'explartattAna  given  us. 

All  our  requirements  as  Auditors  have  been,  compiled  with.  . 

price  WATERHCrSE  4-  COMP.dNT. 

3rd  August,  1P21.  Chartered  Accountantae 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  20.  1921. 


To  Hofders  of 
Short  Dated 
Securities 

TM  high  grade  secarlties 
■ow  afferlng  at  low  pricen 
mttord  holders  of  Bonds 
maturing  in  the  near  fu¬ 
ture  an  excellent  opportun¬ 
ity  to  readjust  their  hold¬ 
ings  to  good  advantage. 
Uay  we  advise  you  in  this 
matter  ? 

HANSCW  BROS. 

AttsicMU  Securities 

160  Si  James  SLMonbeal 


We  Own  and  Offer 

$50,000 

s% 

Consolidated  First 
Mortgage  Bonds 

CANADA 

STEAMSHIP 

LINES 

Due  1943 

Price  to  Yield  8% 

CREDIT  CANADA 

LIMITEE 

Dominion  Express  Building 
Montreal. 


HINTS  TO  INVESTORS 


SUCKSSIOK  TAXIOS  AND  TUAM-  net  them  nt  least  par  for  Toronto  Rail- 
WAYS  DiiBKNTUKES.  '  way  stock. 

Would  you  be  so  <jood  as  to  inform  There  was  a  tirne  when  Sir  illiam 
iTic  wheth*^  the  estate  of  a  person  ^^ttcl-.enzic  n.aintained  that  ev'cn  after 
holding  various  Canadian  securities  but  disposal  of  the  Railway  Company 
jiof  doyticilcd  in  the  Province  of  yue-I'^  .should  he  possible  for  the  Toronto 
bee  is  liable  for  succession  dutirsf  Kailway  tompany  to  pay  at  least  S 


Oxcing  to  the  large  nuixibcr  of  cn- 
Quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  tn 
connection  with  a  great  many  of 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 


I  and  as  high  as  12  p.c.  and  there  are 
I  quite  a  few  preferred  stocks  that  are 
selling  to  yield  from  8  p.c.  to  10  p.c. 


Montreal,  Traxntcay  debentures.  Mas  Pf'"'cr  business.  Times  have  changed  j 
the  city  guaranteed  the  interest’  Has  since  then,  however.  j 

it  also  guaranteed  the  capital  amount f  During  the  arbitration  period  there i 
Moxr  may  these  debentures  be  ronsid-  should  be  a  better  enquiry  for  Toronto  , 


.411  enquiries  are  handled  as  e.r- 
peditiously  as  possible  and  if  your 
answer  is  not  published  in  an  early 
issue  wc  would  suggest  your  keep- 


eredf  .Is  a  bond?  —  IXTEMFOGA 
'  TOM,  hotxdon,  England.  closer  to  the  price  you  paid  foi  it.  In 

addition,  as  it  becomes  better  known 
Answer  Canadian  securities  are  what  price  the  company  is  likely  to 
subject  to  succession  taxes  in  the  pro-  price  of  the  stock  will  reflect 

vInce  in  which  the  head  office  of  the  p  jn  a  general  way  we  incline  to  the 
company  may  be  located.  For  in-  lipw  that  it  i.s  going  to  bo  better  for 
stance,  if  you  have  holdings  of  Mont-  ihareholders  of  the  Toronto  Railway 


the  disposal  of  the  Railway  Company  |  i  Oftnection  with  a  great  viany  of  SEARS-ROEBUCK. 

it  should  be  possible  for  the  Toronto  them,  it  is  impossible  to  get  all  re-  What  is  your  opinion  of  Sears-Roc- 

_ _  _ _ _ _ _  Railway  Company  to  pay  at  least  S  during  the  week  in  which  buck  as  an  ini'cstment  sfocfcf— K.C.F., 

Would  you  also  tcli mV th7 status  of  common  stock  from  its!  they  are  received.  Ottawa. 

power  business.  Times  have  changed  I  All  enquiries  arc  handled  as  ex-  Anwser — Until  the  common  dividend 

since  then,  however.  j  peditiously  as  possible  and  if  your  ^as  i>assed  tft),  March  28  this  year. 

During  the  arbitration  period  there i  answer  is  not  published  in  an  early  Scars-Roebuck  had  a  fairly  well  sea- 

.should  be  a  better  enquiry  for  Toronto  j  [usue  wc  would  suggest  your  keep-  soned  dividend  record  and  could  be  re- 

Kailway  stock  and  it  shouM  advance  j  *^*.7  iti  touch  with  the.  page  in  order  garded  as  a  business  man's  speculative 

closer  to  the  price  you  paid  for  it.  In  ;  find  the  reply  to  your  query  investment.  Since  there  is  now  no  re- 

Rddition,  as  it  becomes  better  known  ,  appears.  this  stock  It  cannot  be  classed 

what  price  the  company  is  likely  to  I !  as  an  Investment.  There  is  little  doubt. 

Ftit,  the  price  of  the  stock  will  reflect  '  ~  however,  that  dividends  will  be  re- 

It.  In  a  general  way  we  incline  to  the  |1,000  of  your  Spanish  River  bonds]  sumed  as  soon  as  the  company  can 
view  that  it  i.s  going  to  be  better  for  and  buying  the  preferred  stock  should'  afford  to  pay  them.  Consequently  the 
ihareholders  of  the  Toronto  RaiKvay  jrove  a  profitable  switch.  The  pre- 1  stock  is  regarded  as  a  good  purchase 


Kailway  stock  and  it  shouM  advance  I  '''.7  in  touch  with  the  page  in  order 
rloser  to  the  price  you  paid  foi  it.  In  ;  find  the  reply  to  your  query 
addition,  as  it  becomes  better  known  ,  u'hcn  it  appears. 


NATIONAL  CITY  COMPANY 

Lfanitod 

Bonds  and  Investment  Securities 


Canadua  AdYiatrj  Boards 

RT.  HOIf.  LORD  SHAUCHNESST.  K.  C.  V.  0.  Ottnma. 
SIR  JOHN  AIRO,  EOSON  L  REA6I. 

MARTIAL  CREVAUER.  SIR  AUGUSTUS  NANTON 

SIR  LOMER GOUIR,  X.C. M.a.  W.  K.  TILLET,  K. C. 
LT..COL  HERBERT  WOLSON.  C.M.C,.H.C 


OknaaUn  Head  Officat 
74  Nam  Dane  Street  Waat,  MoatraaL 


real  Light,  Heat  and  Power  bonds  you  Company  to  stay  with  their  holdings  ferred  stock  is  selling  very  much  lower  If  the  length  of  time  before  the  former 
vvould  have  to  pay  ^fccession  taxes  in  pe,  as  much  as  they  can,  rather  than  its  intrinsic  value,  due  to  special  |  dividend  rate  is  resumed  has  been  ac- 
the  Province  of  Quebec.  If  you  have  e^an  .sell  them  in  the  market  and  let  market  conditions.  The  dividend  on  rurately  discounted  at  the  present  low 


14  King  Street  Beet, 
Toronto,  Ont. 


any  Brazilian  Traction  stock,  the  head  somebody  else  get  what  should  natur- 

office  of  which  is  in  Toronto,  you  gUy  <.onie  to  them.  Of  course,  every-  secured  for  a  few  years  at  least  and  I  Although  inventories  are  high  the 

would  have  U)  pay  succession  duties  in  uo^y  may  not  be  in  a  position  to  do  you  would  have  the  opportunity  of !  company's  financial  structure  is  sound, 

the  Province  of  Ontario.  tliis,  but  if  you  can  it  would  seem  to  making  that  much  better  return  on  Its  present  outstanding  serial  notes 

The  status  of  M^ontreal  Tramway  de-  us  to  be  the  best  policy  to  follow.  your  money,  as  al.so  a  chance  for  ai>-  are  regarded  as  current  liability,  Scars- 

bentures  is  that  by  Act  of  Legislature  - ^ -  predation  in  the  value  of  your  invest-  Roebuck  can  show  a  gain  in  working 

the  city  guarantees  the  right  to  earn  TUCKETT'f?  COMMON.  ment.  capital  from  1914  of  370  p.c.  with  crea- 

the  interert  on  the  total  V  lotion  o  j  gf  purchasing  Tuckett's  You  have  to  take  a  certain  amount  tion  of  no  funded  debt  nor  sale  of  ca  pi - 

approximately  »36,000,000.  By  l  Ckimmon  at  market.  Please  give  me  of  risk  because  of  the  market  condi-  <^1  issues,  while  common  stock  has  in¬ 
agreement  t  e  ramwa>s  ommissio  opinion  regarding  same. — GOOD  tions.  Spani.sh  River  may  go  lower,  crca.sed  180  p.c.  by  stock  dividends. 

as  t  e  rig  t,  i  usiness  a  s  o  ,  o  f^xioKEM,  Cainpbcllton,  X.Ii.  but  if  it  docs  you  may  be  able  to  buy  Stock  dividends  have  been  paid  in 

increase  the  rates  to  an  a  ni  -  An.swer— The  peculiar  market  condi-  a  little  more  and  improve  your  aver-  rather  generous  manner,  but  common 

dent  to  enable  the  company  to  ear  that  prevail,  as  well  as  the  in-  age  pri~e.  dividend  rale  was  not  onlv  maintained 

theinterest  on  its  bonds,  debentures  de.sniie  ihe 


the  preferred  should  be  pretty  well  price. 

secured  for  a  few  years  at  least  and  Although  inventories  are  high  the! 


Roebuck  can  show  a  gain  in  working 
capital  from  1914  of  370  p.c.  with  crea- 


1  the  Province  of  Ontario.  tliis,  but  if  you  can  it  woul 

I  The  status  of  Montreal  Tramway  de-  to  he  the  best  policy  to  fi 

i  bentures  is  that  by  Act  of  Legislature  ■ _ 

;  the  city  guarantees  the  right  to  earn  TUCKETT’^!  COMMf 

j  the  interest  on  the  total  valuation  of  ^  purchasing 

I  approximately  $36,000,000.  By  the  „xarket.  Please 

I  agreement  the  Tramways  t  omm.ssion  regarding  sam 

has  the  right,  if  business  falls  off  to  f^^,oKEM.  Campbcllton,  X.M 
increase  the  rates  to  an  amount  suffi- 


McOnrdrSalldlac. 
Halifax.  N.S. 


Notwithstanding  this  position,  how- 1  difficult  to  recommend  very 

ever,  these  debentures  have  never  ^ 


.ever,  rnese  ueoeuiu.es  e  strongly  thf  purchase  of  a  Stock  like 

seemed  to  be  particularly  popular  with  ,  T.cketts  common  at  the  present  time, 
investors  as  yet.  This,  however,  should  conditions  these  stocks 

,  give  somebody  else  the  greater  oppor-  considerable  advances,  but 

tunity  to  buy  them  at  a  lower  price  there  is 

I  than  would  prevail  if  they  were  more  ,iorvi=r,a  thom  q,  t>ii  nna 


destrial  conditions  which  arc  general  _ _ _  despite  the  incre.ased  number  of  shares, 

in  Canada,  .and  throughout  the  world.  C.\NAD1.\N  INDUSTRIAL  STOCKS.  *^"t  increased  from  7  to  8  p.c. 
nmke  it  difficult  to  recommend  very  ^  Have  fully  paid  the  follaxcing  Com-  dividend  was  3U  p.  c. 

strongly  the  purchase  of  a  stock  like  stocks  eate  of  7  p.c.  was 

Ticketts  common  at  the  present  time.  iqg'^-titecl  of  Canada";  5  "Pomimon  '’'«l'’la'ned  until  1917  when  increased 
Uider  special  conditions  these  stocks  .  g,,  -  Brampton";  5  "Abitibi";  I’ 1318  «ntil  la.st  March 


JOW  jr.v.  Ify  SlUCIL  UIVHiennS.  r  _  «  x  « 

Stork  dividends  havo  bren  paid  in  i  stock,  rather  than  in  cash,  without  any  dividends  for  the  time  be- 

rather  generous  manner,  but  common  ‘1'®  ing.  you  cxiuld  pick  up  about  ten 

dividend  rale  was  not  onlv  maintained  dividend  was  paid  in  shares  of  some  low  priced  stock  that 

_ _ _ _  Stock  It  was  floured  that  this  was  don©  _ _ _ 


.  ^  I  iML  iiii«  wtts  wiic  Qupht  to  show  considerable  apprecla- 

because  the  company  was  then  nogo- 


initial  cash  dividend  was  3U  p.  c.  J"’’  additional  financing 

in  looQ  I  "  and  If  this  were  successfully  earned 


years.  In  such  a  group  might  be 
classed  stocks  like  Ahitibi  Pulp  and 


raid  in  1909.  .4  rate  of  7  p.c.  was  suec^sfully  carried  p,„p 

maintained  until  1917  when  increased  i"®"  Paper,  which  is  .selling  around '28,  Que- 

to  7\  p.c.  Prom  1918  untiMa.st  March  '%he"iinnr.nn1s  t  ai  'Ifidway.  selling  around  27  and 

ih/>  ..0,0  o  .  .  1  .  o  J  ”11®  wupepularity  of  these  stock  di- 


to  7\  p.c.  Prom  1918  until  last  March 
the  rate  was  8  ri.c.,  the  last  dividend 


luiiiiy  lu  ouy  mci.i  ai  k. when  the  market  flattens  out  there  rs 

,  than  would  prevail  if  they  were  more 

I  highly  thought  of  There  is  a  ^rst  .  . 

!  Mortgage  Montreal  Tramways  bond  is- 
j  sue  ahead  of  them  and  these  dcben-  l  ^ 

I  tures  would  be  regarded  more  in  the  | 


5  "haurentide",  and  b  "Dominion  Tex-  having  been  paid  Pc^hruarv ‘l. 5  1921  in  I  has  been  quickly  reflected  In 

tile.  c  r. ..  1-,  ...u:  u  -  J  \  the  price  of  the  company  a  securities. 

Xccdlcss  to  say  that  at  the  time  /  j  *  I.  osenwa  d  reason  for  this  is  that  a  number 

purcha.sed  it  the  price  teas  very  hikcIi  *  ®®"’^  ■  of  the  shareholders,  when  they  got  the  ^  hlll-.n 


bee  Railway,  selling  around  27  and 
Canada  Steamships  t.’ommon,  around 


light  of  a  second  mortgage  issue. 


hlte"tr^ecid"^Twhe"her  vo'^Ilkl  HiTs  I  Answer-l^nderanyth'ing^ike' o^  this  amount  of  selling'  has  been  a  fac':  "xe  same.-rMMSCEXT.  St.  John,  X.B. 

sort  of  speculation  or  would  prefer  to  I  ary  conditions,  you  have  a  good  lu.d  '  ,  “  ^  '»  ''®»t"'.7  ^  m  the  |  , or  and  .os  a  result  the  shareholders  of  Answer-The  price  of  United  Drug 

, _ _ . _ ...r _  of  CanaHinn  iniinstrial  storks  t.rcatcr  CnM.'ido  .Sec grit;/ Corp. »  The.V  i  f  he  company  have  lost  more  in  the  de-  Company  stock  has  l.een  verv  severe- 


higher  than  at  the  present  time. 

Kindly  advise  me  tchat  you  would 
recommend. — C.  U.  lU.,  Carbrrry,  Man. 
Answer — lender  anything  like  ordin- 


C.REATER  CANAD.V  SECURITY 
('ORPOKATION. 


stock,  have  found  It  necess.ary  to  dis- 


I'XlTEn  PREG  CO.MMOX. 

1  hold  the  follouing  sccuritie.'i; ..I'nit- 


pose  of  It,  in  order  to  secure  the,  casn.  Prug  Common  purchased  at  118'^. 
In  a  market  such  as  prevailed,  even  Please  gix-c.  me  your  opinion  regarding 


WAYAGAMACK;  BUYING  FOR  A  sort  of 
LONG  PULL.  buy  son 

May  /  ask  you  through  your  "Hints  |'®®r''PP 
to  Investors,"  if  one  should  buy  M'ay- 
j  gamack  stock  would  that  stock  be  sub-  ®®’’' 

I  jeet  to  the  divi.sioii  which  the  directors 
j  declared  some  time  ago,  ie.,  2  for  1  but  ' 

j  which  has  not  taken  place.  pere 

I  If  one  has  $2,000  to  put  into  a  specu- 
i  Intion  nnd  can  icait,  say,  five  years,  ® 

I  what  do  you  think  of  Cuban-Can.  Su- 
:  gar  Pfd.,  Dryden  Paper  Co.,  Mattagami  'owfhos 
'  Paper  Pfd.,  British  Empire  Steel  com- 
!  moil,  Barcelona  com.,  Brazilian  —  or 
I  ran  you  suggest  something  better?  Will  j 


buy  some  stock  that  is  pretty  sure  of  of  Canadian  industrial  stocks.  This 


If  there  is  anv  break  in  the  market  just  what  to  do  with  industrial  issues,  i  ,  ti.iTi.  ic7  uf  ,  "  nim  n  or  m  inai  it  orqice  mm. 

hiL  irilkeirto  fto  off  with  the  rest  If  your  financial  position  permits  of  HhAPl.R,  hitehener,\  shareholders  more  anxious  regarding  When  fhi.s  became  known  it  was  neees- 

iiiis  IS  11K.-1J  lu  Oil  .Villi  lilt  ic.vi  J  ^  r  1  .j' the  outcome.  Of  cxuirse  Detroit  Uni  -  .sarv  for  a  speetiil  lommitfee  to  be  .sn- 

of  tliem  and  you  should  have  a  chance  it.  we  would  certainly  think  you  would  i  .nswer-,A  aroun  of  solid  ('.,n..disn  ed  and  the  eitv  of  Detroit  hi,v..  hee.,  .  ’I 


low  those  now  quoted 


AUSTRIAN  KRONEN 


it  we  would  certainly  think  vou  would'  .  "P-lroit  l  nil-  .sary  for  a  speetal  committee  to  be  ap- 

■  .  .  •  ,  !  Answer— A  group  of  solid  Canadian  ed  and  the  city  of  Detroit  have  been  pointed  to  take  over  .Mr.  Liggeft's  af- 

to  rtek  up  some  up  at  prlbes  well  he-  ^  °  J  ^  men  have  united  in  the  fighting  for  the  la.st  twenty  years,  but  fairs.  He.  had  tremendous  Mocks  of 

te  nick  „n  some ‘more' of  the  sto.  k  s  1  '  ’ Se'unty  Corporation,  the  situation  now  has  been  further  United  Drug  .stock  and  it  was  impossi- 
10  PICK  P  ‘  le  operate  in  a  special  field  for  complicated  by  the  fact  that  the  com-  hie  to  realize  on  it.  This  report  was 

I  you  have  at  the  low  levels.  '' ould  ..  .  k.,  u.,-;  rrav.ev,ic,<.e  i....,.,  «...  ,  ...  ,  l  ...  .  . 


and  if  there  is  any  recession  in  prices. 


Surplus 

Funds 


For  those  hnx.ing  surplus 
funds  tee  can  oifer  an  un¬ 
usually  iittrartive  invest¬ 
ment,  carrying  absolute  se¬ 
curity  of  principal,  with, 
high  income  return. 

This  security  i.s  safeguarded 
from  the  standpoint  of  as¬ 
sets.  While  earnings  are  suf¬ 
ficient  to  pay  dividend  sev¬ 
eral  times  over. 

Particulars  upon  request. 


12  Kiiif?  SL  East,  Toronto. 


The  per.son  in  question  holds  all  their]  hereunder-mentioned  gamble: 


IVlif  you  kindly  romment  upon  ffte |  Particularly  suggest  your  watching  i  come.  Being  a  some  of  the  principal  streets 


Steel  of  Canada,  Dominion  Bridge 


which  there  should  bo  a  growing  bust-  pany's  franchises  have  run  out  on  al.so  followed  by  a  further  decline  In 
ness  for  some  time  to  come.  Being  a  some  of  the  principal  streets.  the  .stork,  which  carried  the  price 


somewhat  new  field  and  under  special  Interests  close  to  the  company  main- Mown  to  close  to  .lO. 


,  funds  in  bonds  and  preferred  stoeks  I  tn-dny  bought  .some  Austrian  krn-  l^urentide,  and  Ifominion  xt  ^  ronditions,  it  is  more  difficult  to  deter-  <ain  that  nothing  has  developed  that  Ignited  Drug  stock  Is  one  of  those 
i  most  of  which  of  course  shoxr  a  paper  nen  bands  at  He  per  kronen.  Is  there]  ”'’®®®-  ®®  maintained  outlook  is.  The,  has  warranted  the  drastic  decline  that  for  which  there  is  a  pretty  fair  mav- 

,  loss.  He  thinks  he  <  an  afford  to  make  any  fossihle  chance  at  any  return  from  ,  the  r  dividends  and  unless  the  present  ^.roup  is  certainly  going  to  make  a  I  has  occurred  in  the  price  of  the  sect,-  ket  when  there  is  a  boom  on,  but  once 

'  a  speevlation  though  not  interested  in  thesf%’  period  endures  longer  fh^n  is  very  determined  effort  to  make  a  sue-  rities  of  the  company  and  have  advis-  it  flattens  out  it  is  hard  to  realize  on 

I  a  blind  gamble  with  the  object  of  get-  /  t’no  bought  .some  Au.strian  l.OdO  ally  expected,  they  should  be  able  to  ,.e.s.s  of  their  new  undertaking.  ed  shareholders  to  hold  on.  rather  than  it  at  anything  near  the  levels  that 

ting  something  very  cheap  and  putting  krantn  hills  at  $2.50  per  1.000  *,-roiicii.  |  remain  in  the  dividend  paying  class.  -  sacrifice  them  around  pre.sent  levels,  may  have  prevailed  during  the  boom 

\  it  aicay  for  b  or  W  x/ears  and  forget- \—G.F. 11. .  Montreal.  Just  as  industrial  conditions  have  SPANISH  RIVER  UREFERRED  "  "^flKht  it  period.  This  is  due  to  the  fact  that 

'  '  ting  oLut  it.  in  the  hopes  of  seeing  ■.  Answer -There  has  been  a  wave  of  |  affected  the  value  of  your  secvirities  111  ’  would  seem  best,  to  .stay  with  your  so  much  of  if  is  carried  on  margin,  as 

several  hundred  per  cent,  increase  i.i  ganiNing  in  these  Austrian  kronen  .the  downward  direction,  so  there  will  ^  ^3  shares  Bpanlsh  River  Puip  holdings.  Naturally  a  great  deal  of  compared  with  other  well  established 


1  it  nxjcny  for  5  or  10  yf*nrs  oiin  forget-]  ki.p.u.,  ^  ^  ^  \  s  c  *  •  SPANISH  KIVER  PREFERRED  youi  slock  outrignt  n  period.  This  is  due  to  the  fact  that 

'  ting  oLut  it.  in  the  hopes  of  seeing'  Answer -There  has  been  a  wave  of  affected  the  value  of  your  secvirities  i  would  seem  best,  to  .stay  with  your  so  much  of  it  is  carried  on  margin,  as 

,  sei-eral  hundred  per  cent,  increase  in  ganiNing  in  these  Austrian  kronen  the  downward  direction,  so  there  wil  ^  shares  Bpanlsh  River  Puip  holdings.  Naturally  a  great  deal  of  compared  with  other  well  established 

■that  time.  He  has  a  friend  who  has  bonds  and  bills,  not  only  here,  but  in  come  a  time  when  other  factors  will  ofia  I  a  per  Co.  preferred,  purchased  Detroit  United  was  held  on  margin  stocks. 

been  buying  Rnrcrlona  Cam.  far  fix-e  Europe  and  everybody  that  has  toueh-  develop  which  will  help  stocks  upward  from  120  fo  1301^.  7nd  considering  ffce  and  recently  In  the  .setback  on  the  Mr.  Liggett  has  strongly  maintain- 

years  and  now  has  1.000  shares  bought  ed  fhrm  has  lost  money  The  eondi-  from  present  levels.  4.  p.c.  dividend  whxch  I  received,  on  market  miieh  of  this  has  been  forced  ed  lhat  nothing  that  has  happened  has 

I  horn  the  "teens"  Joum  to  $4  and  xvho  tion  of  affairs  in  Ausirin  makes  if  im-  - -  P'""'-  ”  averages  98  per  share.  Would  out.  This,  with  the  selling  of  the  stork  lu  any  way  affected  the  business  of 

believes  six  to  ten  years  hence  xcill  see  possible  at  the  moment  to  determine  PARKER  MOTOR  CAR  CO  pau  advise  getting  rid  of  this  and  try-  bonus  rereived  as  dividend,  has  caused  United  Drug  Company.  Usually  state- 

the  stork  in  a  very  different  rdndfiinn.  whetheivinp  not  they  are  going  to  have  i  am  a  reader  of  your  paper  and  rely  it  up  at  a  lowdr  level,  an  amount  of  liquidation  thatwas  far  ments  of  this  kind  are  found  tu  be 

What  do  you  think  of  it?  —  "  THE  any  ^^llue.  People  have  bought  them  advice  and  vnuld  much  ap-  J o«'»rd  outright  and  /  am  not  greater  than  the  market  could  readily  .somewhat  too  optimistic.  The  t^nlted 

CED  ARB,"  Toronto.  in  tho  expectation  that  there  mu.st  he  predate  your  opinion  on  Parker  Motor  f’w<  ed  to  sell.  Do  you  think  there  is  ahsorh.  Drug  Company  Is  naturally  going  to  be 

I  r  .u  .X-  .  o,  Teadiuslmenf  of  the  situation  stork  which  is  being  offered  at  '"'I'  ‘'kclihood  of  B.  R.  P.  &  P.  pfd.  n  is  to  be  hoped  that  the  Directors,  affected  Iiy  the  conditions  that  pre- 

An.swer— The  plans  of  the  '14  ayag  -  „oiil(i  place  some  value  on  the.se  f  onsisting  of  4  sh/ircs  </*'-  dividend?  now  that  they  have  .arranged  their  fi-  vail.  They  did  very  well  when  the 

moek  Pulp  and  I  aper  1  o  tor  brea  .  I  ,j^jr,gs.  So  far  this  has  not  material-  .j  ^  ralue  $100  per  P.i^ —Exchange  not  considered  in  naneing.  will  not  resort  to  any  more  I  buying  power  of  the  people  was  at  the 


•  hat  would  place  some  value  on  the.se  »-«/, 
mook  Pulp  and  Paper  Uo.  for  breaning  So  far  this  has  not  material-  ,  r. 

up  the  capitalization  and  gning  j-nd  and  bankers  havo  latterly  been 

shares  for  one.  has  evidently  lietn  put  their  <  lients  not  to  touch  at  S50 

aside  for  the  time  being.  This  i.s  due  '  ^  ^ 


.400  per  unit,  consisting  of  4  shares  dividend? 

id.  and  2  cotii.  par  value  $100  per  f'.S -Exchange  not  considered  in 

hare,  the  common  at  present  being  ralues.-W.  H.  T.,  Madison,] 


ahsorh.  Drug  Company  In  naturally  gning  to  be 

II  is  to  be  hoped  that  the  Directors,  affected  Iiy  the  conditions  that  pre¬ 
now  that  they  have  .arranged  their  fi-  vail.  They  did  very  well  when  the 
naneing.  will  not  resort  to  any  niorei  buying  power  of  the  people  was  at  the 
stock  i.ssues  for  dividend  piirpo.ses,  be-  high  peak.  It  remains  to  be  seen 


to  the  fact  that  there  has  come  such  |  _  ?  understand  the  /irm  to  have  2.000 

a  .sudden  drastic  change  in  the  pulp  ^  „  ,  ^T-  novT  7i's  ^  ^ 

.and  paper  industry.  The  Company  has  ■  ^  ^  P  -  T  7  ^. .  ^  j^rtory  at  Qxxe- 

pas-sed  its  dividend  on  the  c-ininion  j  ^ 5,.  aiid^arc  aftout  to  roninicncc  op-r- 

!  ZTy  ou?  !he"pral  St  wXl  under  I  t«81.  /.s  tlii.v  a  high  grade  investment?  rhe  stock  seems  to  be  .selling  rapid- 

‘  «  L  iratii.n  sliniit  a  vear  ago  I  Aiw7.st.oji.  /j,  and  is  offered  all  over  Canada  by 

.-'e-ards  the  mircliase  of  some  low'!  An.swer  --  E.  I.  diiPont  deNemours  james  J.  Craig  &  Co..  Underwriters. 

I  priced  Tssues  with  a  view  of  putting  !  0"*^  TV,  PC.  gold  loonds,  1931.  are  Montreal. 
them  away  for  five  or  ten  years.  This  't®  funded  debt.  The  proceeds  of  ,f  p„pr  opinion  is  unfavorable  I 
should  prove  a  verv  profitable  traiisac-  these  Kuids  were  used  in  pari  to  sup-  several  of  my  friends. 

tkm  foranvhodv.  ' provided  a  eerfain  ]  P»V  funds  for  the  permanent  financing  thousand  dollars,  as  / 

amount  of  care  is  di.splaved  in  .s'  lcet- 1  «‘o®t  of  .tcneral  Motors  common  stock  personally  think  this  a  good  invest- 
mTiho  issues.  4Vhat  vou  will  have  to  I  atid  for  other  corporate  purposes  of  «  marked 

*”^t’h  ut  for  most  of  all  is  to  try  and!  'he  company.  The  total  a.ssets  of  (he  egtpy.  It  will  interest  sri-ernl  of  rny 
r^id  companies  ^hich  might  be  fMced:®®;-ra^^^^^^^  friends  to  have  kour  rcplp  appear  ii. 


Ivising  their  <  bents  not  to  touch  offered  at  $30.  -Vaiwe,  U  B.A.  cause  it  is  a  vlrioii.s  course  of  action,  what  they  will  be  able  to  do  when  an- 

em  jt  all.  J  yndcistand  the  firm  to  have  2.000  An.swer— In  this  particular  issue  you  which  must  of  necessity  have  a  very  other  set  of  conditions  prevail. 

-  have  ®h®  "’®  ’’®®'  P®I’®''  securiUes  different  effect  on  the  market  price  of  - 

E  I  DT-  PONT  7i^s  ififie  factory  at  Qxxe-  ®"  ’^e  Canadian  markets.  You.  the  stock  than  they  evidently  anilei-  i,OEVV".S  BUFFALO  THE.4TRES. 

Please  give  me  your  opinion  of  E.  I  her  and  are  about  to  commence  oper-  ^  course,  bought  at  the  crest  of  the  pated.  following  sreurities-  — 

Pont  desemours  and  Co.  l^.s.  due  ations  there.  J','®'  ‘here  ,s  an  unfavorable  -  Ruffala  tZg^s. 

31.  Js  this  a  high  grade  investment?  The  stork  seems  to  he  selling  rapid-  ‘"Ue  to  bu>,  so  on  the  other  hand;  DETROIT  UNITED  RY.  nnd  rommon.  Please  give  me  your 

T.  C^r..  Kingston.  ly  and  is  offered  all  over  Canada  by  f^®'®  '"Ust  be  a  favorable  time.  The  ,  ^  ^  regardino  .same  Is  there  any 

An.swer  -  E.  I,  diiPont  deNemours  j.  craia  &  Co..  Underwriters,  ^jpanish  River  Company  has  just  is- 1  f  woticc  theit  for  some  time  hark.  at  present  for  'thcset-RlCIl 

d  Ca  7>A  P.c.  gold  bonds.  1931.  are  ®ued  its  report  for  the  last  fiscal  year;  the.  stock  of  the  Detroit  Btrcct  Rail-  .  .f.  ..  *  '  * 


McDonigli  Somers  t  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


excess  of  20  p.c.  on  the  common  .stock,  mi.ray  inc  resuir  of  inc  trepressed 
This  means  that  the  company  should;  market,  whieh  seems  to  he  rffecting 
be  al'le  to  meet  any  average  situation'  7/1  stocks. 


LOEVV'.S  BUFFALO  THE.4TRES. 

/  hold  the  folloxr.inn  securities:  — - 
T.oex/  ’s  Buffalo  Thratri  s,  f.imited.  pfd. 
nnd  rommon.  Please  give  me  your 
opinion  regarding  same.  Is  there  any 
market  nt  present  for  these?— RICH- 
.1/OA'/).  Eondon,  Ont. 

An.swer  There  is  very  litlle  market 
for  these  securities  at  the  present  time. 
This  is  due  to  the  fact  that  such  a 
drastic  change  has  occurred  In  the 
•situation  as  applied  to  theatres.  It 
depends  entirely  upon  what  Y'PU  paid 


avoid  companies  w  .mai  oi.s...  o-  i.,.i  ■ .. ,  535,0000.000  of  these  bonds  out-  I "/T  r  ‘  Hiiniinadon  '’ery  satisfactorily,  but.  of  course,  we :  /  hold  a  few  shares  of  this  stock.  f<->'  V<Mr  holdings.  WMiild  suggest  your 

into  liquidation  and  have  to  carry  out  I  IP  pp  .  ,  passing  through  one  of  thoso  and  xvill  appreciate  such  information  ^  "  J  with  the  brokerage 


:  some  reorganization  plan,  which  would  f 
wipe  out  some  of  the  common  ®r  Pr®'  ^^e  a  first-class  invest- 

ferred  stocks.  A  plan  that  should  -  resnect 

;  work  out  satisfactorily  would  he  to  ~ 

'  take  about  lo  shares  in  a  number  of 
companies  which  represent  different  '  ,  . 

'  Industrie.®.  One  might  spread  It  over  Would  you  kindly  a 
eight  or  ten  companie.s.  regarding  the  Bun  Oil 


SUN  OIL  7s. 

Would  you.  kindly  give  your  opinion 


Quc. 

The  Financial  Times, 
Montreal,  Que. 


Gentlemen— Please  let  me  have  your  going  to  be  1  Answer— For  a  few  years  pa.st  De-  any  regular  market,  you  have  to 

opinion  on  the  Parker  Motor  Car  Co.,  As  far  as  our  present  information  united  has  been  one  of  the  watch  your  ehanre  and  see  if  there  is 

Etd.  regarding  the  company  and  its  pros-  pn^^les  of  the  market,  owing  to  the  some  development  which  might  result 

I  hold  16  Preferred  Shares  at  $100  pects  is  concerned,  we  would  say  that  between  the  city  of  in  a  little  better  enquiry  than  usual 


cycles  when  it  is  impossible  to  tell  ju.st  as  you  can  give  me.—E.  E.  O.,  .Min-  f'rrn  who  .sold  you  the  shares  and  gra- 
what  the  general  trend  of  industry  is.  neapolis.  .Minn.  "'’'X  some  of  them  out.  should 

.  j  .  you  dcsin*  to  do  so.  Thrre  not  heln^^ 


Pifrht  or  ten  oomnanies.  renar^xmq  the  .Si/n  Oil  Company  7  p.r.  g  Common  Shares  at  $50  per  Position  permits  of  it,  you  j  Detroit  and  the  traction  company.  for  the  stork. 

'  Present  conditions  make  it  difficult  bonds  sx-lling  at  about  91.  Though  ,  Yours  truly,— T.  J  D.,  Elmira,  would  be  very  much  better  to  buy,  There  are  some  uncertainties  about  - 

,  to  determine  whether  all  of  them  are  having  a  higher  yield,  does  this  bond  some  more  of  the  stock  around  prP4|ent  , he  general  market  position  at  the  rCAftTERN  THEATRES  COMMON. 

I  o-nine-  to  get  hack  into  line  again  and  compare  favorably  with  the  Gulf  OU  _ The  Parker  Motor  Com-  *®''®*®'  order  to  establish  a  *’®B®r  i  pj.egpj,j  time,  whio.h  has  had  its  effect  ,  ...  ,,  ,  ii„„.j,.« 

going  to  g  t  Corporation  7  p.c.  bonds  os  an  invest-  Answer  The  .  .  .  average  price  for  your  total  holdings.  '  ^  Detroit  along  with  most  other  ^  ^  ‘  ^  follauuig  sreurities-.  — 

their  securities  are  bound  to  se.l  veiy  pany  is  starting  out  and  has  a  Board  .  much  better  I  oetroii,  along  witn  most  otner  common  stork  Uastern  Theatres  pur- 

.TL^rn^Suron  Company^  which  includes  men  who  have  been  give  vou  t  at  mue  ^  e  er  ,he  list.  Still.  Detroit  Un- j  .,r,  in— i... 


EASTERN  THEATRES  COMMON. 


PROVINCE  OF  DNTIOIO 

6%  Bonds 

Due  1936 

Interest  payable  2nd  May  and  No¬ 
vember.  To  yield  about 

6.20% 

Price  and  complete  Information  fur¬ 
nished  on  reqijest. 

JOHN  STARK  &  CO. 


now'heina  ouoted.  VVe'have  been  ad- L  Answer— Sun  Oil  < 'ompany  s  .s,  isui.  wmen  nciuucs  .  i .  enterprise.s.  money'  „  ^ow  at  a  very  atfrartive  level, 

vised  that  it  would  be  best  not  to  touch  [are  highly  secured,  possess  good  .sale-  Pa-vp,.  ^e  are  informed  has  con-  rjiven  anything  like  normal  |  .phis  is  an  8  p.c.  -stock  and  the  earn- 

'Ts^ock  hke  Cuhl  i  anadiL^  a”'’  '"‘'‘J’  ««  a^eab  e  e^nei  icnre  conditions,  this  stock  should  sell  some- ;  ,  sufficient  to  indicate  lhat 

Mf^mLmfpSferrM  brause  there  is  class.  These  bonds  compare  favor-  le  IndLiw  aTm  i  there  is  every  reason  for  believing  it 

likelv  going  to  he  ^me  reorganization  ably  wit^  Gulf  Oil  Corporation  7s  and  manufacturing  end  better  not  to  be  in  ,  continued.  In  addition,  the 

Iikey  going  lo  n  s  >  nv  ■  ^  ...  jsr^o.OOO  debenture  6s  costi-  entering  the  manuiacturing  ena.  market  of  «  lomer 


of  these  companies.  On  the  other  hand,  with  its  $5  650  000  ' 

there  are  very  considerable  possibili-  tute  the  only  funded  debt  of  the  corn- 
ties  in  taking  some  small  10-sharc  lots  pany. 


II.  i->.ii  ii,  1-  c/ia.vcif  at  25.  Is  a  dividend  likely? 
atfiarfive  level.  ,g.,.r  ,„e  ynur  opinion  regrtrlii-a 

k  and  the  earn-  _  BAXKUR.  Toronto. 

J  indicate  lhat  Answer.— VV'ifh  the  change  that  has 
for  believing  it  ,.ome  in  the  theatre  industry,  there  is 
In  addition,  the  ^ot  niueh  chance  of  a  dividend  from 


'  of  Dryden  Pulp.  Briti.sh  Empire  Steel 
common.  Barcelona.  Brazilian  Trac¬ 
tion,  Abitibi  Pulp  and  Paper,  Quebec 
Railw-ay  and  Canada  Steamships  com¬ 
mon.  If  the  circumstances  permit,  it 


SPtXISH  RIVER  BONDS.  and  whether  there  is  liKeiy  to  oe  in  it 

/  hold  $2,000  Spanish  River  8  p.c.  anything  like  the  profits  of  the  past 
Bonds.  If  not  asking  too  much  will  few  years. 

you  kindly  advise  if  you  think  it  a  We  like  to  see  these  new  concerns 


OI  me  auiornomie  ..i.iu».i  .,  .xim  .=  .m.-  ■  continued  In  addition  the  .  i.--  i  .imu  e  .ri-nisiry.  mere  is 

entering  the  manufacturing  end.  benefit  of  a  lowjr  '"1"  ’g"’’’'  /  '’'''‘"'"'I 

You  will  have  to  determine  for  your-  „  extent  vou  can  have  I  the  benefit  of  a,  lower  ,hf.se  larger  houses  for  some  time  to 

self  what  the  outlook  is  for  the  auto-  ^  thei  ®''me.  During  the  boom  a  number  of 

mobile  industry  for  the  next  few  years  attractive  levef  I  the  houses  were  erected.  These  are  very 

and  whether  there  is  likely  to  be  in  it  “  vei  y  attractive  levei.  industrial  setb.ark  in  the  city  of  De-  |a,.pc  theatres  and  the  overh-ad 

anything  like  the  profits  of  the  past  ,  ,  -  r  trolt.  but  this  in  part  has  been  offset  reache.s  into  big  figures.  As  against 


DETROIT  UNITED  RAILWAY. 
Voicing  the  opinion  of  a  targe  num- 


by  the  decrease  in  expenses.  this,  the  managements  will  be  forced 

-  to  bring  down  their  prices,  because  the 

GREGORY  TIRE,  TORONTO  RAIL-  P®®P'®  who  frequent  theatres  h^e  n-it 

M'AY  AND  INTERNATIONAL  f®  I*”* 

HARVESTER  account  there  are  going  to  be  very  few 

of  the  bigger  theatres  paying  dividends 
Would  you  be  kind  enough  to  give  on  the  common  stocks  for  some  time. 
me.  your  opinion  of  Gregory  Tire  or - ' 


II, on.  II  i.ii  - - - .  . .  ^  noo  and  haul  get  along  very  well.  On  the  other  ber  of  small  stockholders,  like  myself. 

should  be  an  attractive  specidation  t^o  ®  ^ preferred  7  p.c.  stock  all  hand,  from  the  sMndpoint  of  invest-  /  may  say  that  we  are  at  a  loss  to  un- 

KrvM  nf  Panada  Steamships  pre-  tpnntsn  ^(ivcr  pr  /f  ritn  i  pk.  _  _  _  thrs  vbnUrM  nf  A«r  HirrMnr*  in 


EsUbKshed  Mcnbere 

1870  Toroatft  Stock  ^xchoii^^ 

Royal  Bank  Building,  TORONTO 


What  ar«  your  Stocko  paying  youT 
Consnlt  with  ntt  regarding  yonr  in¬ 
vestments  on  an  exchange  basis. 
National  Securities  Corporation 
26.7  St.  James  St..  Montreal. 


I  Don’t  Know  How 

If  yaa  do  not,  w«  will  be  plraoed 
to  write  yon  folly  iast  bow  It  Is  poorf- 
Me  to  porebnoe  Uated  aceailtln  In  lots 
of  5  shares  or  bonds  in  denominations 
of  fB04.M  on  the  Installment  plan. 
Tim  first  payment  Is  flOO.M  with 
meothly  payments  ef  $25.40  until  year 
pnrehnse  Is  paid  for. 


I  take  hold  of  Canada  Steamships  pie-  ij  market  price  57iA.  ment  return,  we  would  point  out  to  derstand  the  policy  of  our  directors  in  HARVESTER 

'  ferred  at  50  and  Spanish  River  prefer-  stamped  envelope  for  you  that  there  are  a  number  of  sea-  continuing  the  disastrous  system,  of 

!  red  around  60.  Quite  a  f®w  p^p  e  thanking  you  in  advance,  soned  stocks  that  are  selling  at  very  declaring  a  .stork  dividend  a  second  Would  you  be  kind  enough  to  give 

have  been  accumulating  some  Atlantic  ^  ^  f  ",  V.B.  attractive  levels.  Some  of  these  can  time  instead  of  the  regular  cash  one.  me.  your  opinion  of  Gregory  lire  or 

sugar  common  around  2..  There  might  I  remui^  H^  I  '  ^  ^  purchased  on  a  basis  to  yield  10  p.c.  The  Company,  at  the  end  of  1920,  Toronto  Railway  or  International  Hai- 

\  be  further  breaks  m  the  market  and  Answer  lour  gg  showed  a  surplus  of  some  eight  nul-  vester  Company  for  stock  tnveslmcnt 

\  some  of  these  stocks  might  sell  still  —  lion  dollars,  and,  in  face  of  this,  it  I  have  about  $300  which  I  am.  desir- 


GREGORY  TIRE,  TORONTO  R.AIL- 
M'AY  AND  INTER.N’ATIONAL 
HARVESTER. 


SCOTIA  COAL  REACHES 
TORONTO  BY  STEAMER 


TifmnhirT  nt  -gfn— *  -* — '■ 

86  Notre  Datne  St.  West 
JVlcmtreal 

Main  618$  and  6185 


I  lower  and  you  will  have  that  much  bet-  j 
!  ter  chance  lo  pick  them  up  cheap  and 
put  them  away  for  a  while. 

I  TORONTO  RAILWAY  CO. 

,  j  Would  it  he  advisable  for  me  to  sell 
'  my  Toronto  Railway  shares  now,  or  do 
,  you  think  they  will  go  higher?  I  paid 
$90  for  them.  Is  it  best  to  sell  them 
i  anyway  before  the  city  of  Toronto 
'  takes  them  over,  or  would  you  advise 
me  leaving  them  there.  I  am  anx- 
!  i7«.»  to  get  what  I  paid  for  them.  Will 
,  you  kindly  publish  the  reply  in  your 
I  paper. — E.M.,  Montreal. 

I  Answer — There  is  every  prospect  of 
I  Toronto  Railway  shareholders  gradu- 
I  ally  getting  more  out  of  this  stock 
I  than  the  price  that  is  now  quoted  for 
I  it.  The  company  hae  already  sold 
I  some  of  Its  power  companies.  The 
j  negotiations  for  the  sale  of  Toronto 
j  Railway  wlH  be  submitted  to  arbitra' 

!  tion  this  fall  and  even  after  that  thej 
!  Toronto  Railway  will  own  tlut  Toronto 
!  Power  Company,  and  should  b<i  aide 
I  to  reimburse  sharehotders  idtber  in 
!  bonds  <*r  cash  to  an  amount  that  would 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  die  Editor,  “Financial  Times,”  MontreaL 

I  {?hi^  of  purehsrfna}  following  securities  1 
Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


Itoit  dollars,  and,  in  face  of  this,  it  I  have  about  $300  whieh  1  am.  desir-  _ 

seems  rather  strange  to  have  not  only  ous  of  investing.  Would  you  suggest  Toronto For  the  first  time  in  his- 

our  cash  dividend  passed  tuAce  already,  any  of  the  above  or  could  you  adviw  ,  Nova  Scotia  coai  has  arrived  in 
but  to  see  our  stock  being  "watered"  to  me  of  something  which  might  be  more  ,pu  e  q  pane  Tur 

the  extent  of  7,500  shares  in  six  months  remunerative.-ELK..  Edmonton.  steamL  In  with  2,200  tons. 

which  simply  means  an  extra  dis-  Answer  —  None  of  the  storks  you  About  $15,000,000  have  been  spent 
bursement  of  $60,000  yearly  when  the  should  he  considered  by  you  already  on  improvements  bo  Toronto 

Company  starts  again  its  cash  dividend  Investment  of  a  small  amount  harbor,  most  of  It  Toronto  money. 

payments,  if  the  H  p.c.  rate  were  to  be  $300.  We  are  without  the  infor-  and  the  city  is  looking  forward  to 
maintained.  mation  as  to  whether  you  have  a  lot  the  time  when  boat.®  from  salt  water 

It  seems  self-evident  that  this  fu-  other  money  invested  and  thi.s  is  a  will  be  common  sights  in  Toronto. 
ture  increase  in  the  dividend  dis-  amount  you  have  now,  or  if  this  ■  ' 


Name  of  Enquirer 
Address  . 


Nom  de  plume . 

The  Beplfes  wU  be  pnUlehed  in  The  Financial  Times,  ander 
the  nom  de  plume  (not  uie  name)  of  the  enquirer,  and  a  marked 
copy  sent  If  re<inested. 

* — Cross  ont  line  not  desired. 


bursement  is,  to  say  th,-  least,  a  very  repres'-nts  a  good  deal  of  your  sav-  CANADIAN  SUGAR  REFINERS 
dangerous  thing  when  the  Board  al-  |jf  MARKET  FOR  RAWS. 

ready  feels  unable  to  pay  the  present  latter  is  the  case  we  find  it  New  "York. — Canadian  sugar  refn- 

dividend.  The  tremendous  deprecia-  recommend  industrial  ers  have  again  been  in  the  market  for 

tion  of  our  shares  in  the  past  three  think  you  would  be  better  raws,  indicating  that  by  this  time, 

months  clearly  shows  the  effect  on  the  Victory  bonds.  In  this  their  high  priced  raws  must  be  pret- 

market  of  this  unwarranted  policy.  capital  would  be  well  main-  ty  well  wwrked  off.  They  were  able 

Would  you  be  kind  enough,  Mr.  Edt-  py  would  have  a  good  interest  to  secure  some  Costa  Rica  sugar,  in 

tor,  to  let  me  knew  if  I  am  mistaken  on  when  conditions  be-  port  and  afloat  and  due  here  this 

in  my  views  as  herein  stated,  and  also  settled,  you  could  easily  week  on  a  basis  of  3  cents  per  pound, 

to  tell  us  through  your  paper  what  realize  on  your  bonds  and  take  on  some  c.i.f.  Another  invoice  of  Canadian 

IZrirTflt  s7lk  f  REStIesI  securities  that  may  have  a  good  chance  account  wtm  that  of  2,000  tons  of 
course  of  this  stock. — -4  KEHi eeisb  Cuban  raw  sugar,  tor  August  load- 


r.VVESTOR,  Montreal. 


of  increasing  in  value. 


lag,  at  3.10  cents  a  lb.,f.o.b.,  Cuba, 


Answer— The  acUon  of  the  directors  ®“  the  other  hand,  this  la  Just  a  tjje  account  of  Vancouver, 

of  the  Detroit  United  Railway  in  again  small  amount  you  have  In  addition  to  I  Cuba  Sugar  Flnamce  Commlt- 

declaring  the  quarterly  dividend  in  the  other  Investments  and  you  can  do  jae. 
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♦  W  ^  ^  some  quarters  th,at  the  revenue  from  this  source  will  INSIDE  STORIES  ![”“ 

jgr  qj  period.  This  supposition  would  iT‘°o'|  .OF  THE  STREET  TOPICS  OF  THE  DAY 


PBbUshed  Every  Saturday  at  «38  fralir  Street  West,  i  possibility  tha^  after  a  period  of  abstinence 

Montreal,  by  The  Montreal  Financial  Times  Fubllsli- :  buyinK,  awaiting  the  lower  prices  which  are  now  KEEPENC.  FIT  IN  TKOl  BEOl  S - - - - , 

iiig  Company,  Limited.  i  here,  the  demand  will  show  a  good  increase.  In  any  ll.ilES.  Natives  of  India  rank  among  the  want  lists  of  possible  purchases: 

R  virwv'r  PAY  niiwMor  cvent,  this  illustrates  the  argument  that  imports  may  ’^be  heads  of  most  of  the  larger  accomplished  foreign-exchange  trad-  which  they  desire  to  invest  in  or  buy ; 

become  too  small  instead  of  too  large  and  that  the  organizations  are  Just  now  following  ers  of  the  world  al-  on  margin  and  I  lacked  the  courage  i 

Sl'BSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.75  vinnnro  vrinuior  rmv  he  erentlv  in  io®  THE  .MOHEKN  though  their  opera-  to  advise.  I  guess  we  have  got  toi 

for  six  months.  In  Great  Britain,  12s.  a  year;  7s.  difficulties  of  the  Finance  Minister  may  be  greatly  in-  fit  as  fit  as  possible  during  troubled  dhIN  tions  are  practically  get  our  spunk  back  before  the  rest : 

for  alx  months.  In  the  United  States,  $3.50  a  year;  creased  thereby.  times.  h  o  confined  to  dealings  of  the  country.  We  are  living  in  fear  i 

$2.00  for  six  months.  ^  .  •  One  mildly  favorable  feature  appears  in  the  state-  them  ®dmit  that  during  rupee  paper.  Thousands  migrate  down  here  and  are  getting  afraid  of! 

ADTERTISING  Rate  Cards  on  appl'ication  at  all  our  of-  ment.  This  is  that  expenditure  ha.s  been  cut  down,  hal/’heen  ”"*■  shadows.  This  has  been 

flees  or  from  any  responsible  Advertising  Agency,  j  The  reduction  during  that  period  is  around  $5,500,000.  than  evir  Se  and  tL  one  thing  i  ®o“diict  a  unlike  Wall  Street  in  the  past,  but 

rARTv  ifinni'cc  w  it  .  ,  .  ,  *  ....  j  u  t  large  bus  ness  in  rupees  on  behalf  we  have  gone  through  parlous 

1 .4BLE  ADDRESS:  Flntimes  ;  W.  U.  Code.  i  strangely  to  say,  Interest  on  public  debt  shows  a  fall-  that  helps  them  out  is  keeping  as  fit  ^  . _ >•  ; 


Strangely  to  say.  Interest  on  public  debt  shows  a  fall-  that  helps  them  out  is  keeping  as  fit 


HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  ing  off  and  the  expenditure  on  Soldiers’  Land  Settle-  Physically  as  possible.  On  this^c-  of  ufe.  With  Parsees, 


large  business  in  rupees  on  behalf  we  have  gone  through  parlous ' 
of  store-keepers  and  others  in  times.” 


.  i  ment  fell  off  sharply,  while,  on  the  other  hand,  pen-  hfw  particularly,  dealing  in  exchange  is  a  Edison’s  incandescent  lamp  had  its 

TOROpO  OFFICE:  34  King  Street  West  .Represent-  j  increased.  Ss^ns  ®  speculation.  first  public  exhibition  at  .Menlo  Park. , 

. 1  All  thintrs  It  will  nrnhphiv  be  more  rtlf-  *  *  ♦  *  During  the  war  a  big  falling-oft  _  N.J.,  in  December,  1879. : 


ative,  R.  V,  Rittenhouse.  Phone.  Adelaide  946.  I  mcreasea. 

NEW  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton-!  considered,  it  will  probably  be  more  dif- 

De  Lisser,  Incorporated,  Representatives.  to  heep  down  expenditures  than  to  keep  up  rev- 

EONDON,  ENG.:  96  Bishopgate,  E.  C,  2,  Davies  &  Co.,  during  the  balance  of  the  year,  so  that  the  pros- 


Representatives. 

This  Paper  Has  a  Larger  Circulalion  Than 
Any  Other  Canadian  Financial  Publication 


j  .....  Hiuii  Tn  PiVAvri-'  was  observed  in  the  number  of  tran-  ELEC'fRIC  Overhead  wires  were 

ficult  to  keep  down  expenditures  than  to  keep  up  rev-  ,  j  ,  t,,  "  ,  .  sactions  and  this  was  coupled  with  a  LAMPS  run  from  the  dynamo  in 

enues  during  the  balance  of  the  year,  so  that  the  pros-  ^  Propositions  are  being  |  jj^tjccable  scarcity  of  gold  and  s.lver  .  the  laboratory  to  several 

pects  are  none  too  encouraging.  F'rom  a  financial  ®.  .  ”,  ®  !  coins.  Investigations  disclosed  that  hou.ses  and  to  street  lights  on  poles, 

standpoint,  the  coming  few  years  may  provide  as  many  !are  in  connection  with  deals  that  1  Hindoos  had  changed  their  tac-  about  60  lamps  being  installed.  The 

problems  for  government  as  the  war  period,  and  every  have  been  pending  for  the-bast  few  ^nd  were  accumulating  gold  afid  exhibition  created  an  immense  furore 

effort  should  be  made  to  reduce  cxpcndltufc  to  meet  years,  and  i  certain  amount  of  addi-  ™eR‘”K  R  down  and  and  gas  stocks  dropped  precipitately 

suouiu  oe  maae  lo  reauce  cxponaiiurc  lo  meet  ..  .  needed  to  rirrv  I  •‘'»’lllng  the  metals  at  the  premiumfi  m  the  stock  market. 

the  public  purse,  rather  than  to  tax  the  public  to  meet  tt,  it  ic  which  had  suddenly  developed.  To  Since  that  time  there  has  been  tre- 


I  pects  are  none  too  encouraging.  F'rom  a  financial 
I  standpoint,  the  coming  few  years  may  provide  as  many 


!  coins.  Investigations  disclosed  that  hou.ses  and  to  street  lights  on  poles, 

'  the  Hindoos  had  changed  their  tac-  about  60  lamps  being  installed.  The; 


MONTREAL,  SATURDAY,  AUGUST  20,  1921. _  eiiori  snouia  oe  made  to  reauce  cxpenmiurc  to  “’eei  ^  ,„eta,g  premiumfi  in  the  stock  market. 

’”®®Mthem  through.  In  other  cases  it  is  "hich  had  suddenly  developed.  To  Since  that  time  there  has  been  tre- 

JVlOnireai  isonas  nesi.  I>e  oum  government  railway  deficits  and  other  abnormal  e.x-  Umau  pugjjjesses  that  need  additional  extent  was  the  procedure  mendous  improvement  in  the  Incan- 

Throui^h  Regular  Channels.  I  pendlture.  'capital.  carried  on  that  the  government  was  descent  lamp.  The  first  commcrciaL 

I _  ®  ,  .  .  .  ,  ,  _  i  It  is  at  a  time  when  monev  is  forced  to  declare  it  a  criminal  oi-  lamps,  made  in  1881,  consumed  near- ; 

The  statement  is  made  that  in  various  bond  issues  -  «  rr*  ,  tight  that  so  many  of  these  proposi-  fence  and  mete  out  severe  punlsU-  ly  100  watts  and  gave  about  16  candle 

which  are  ta  be  offered  by  the  City  of  Montreal,  ere  RailWHy  HnU  FraOB.  tions  find  their  way  into  the  local  ment  to  any  convicted.  power.  Present  day  lamps  give 

long,  Mayor  Martin  will  advocate  the  over-the-counter  The  suggestion  that  the  railway  employees  may  re-  financial  district.  Indicative  of  the  Indian’s  natural  about  seven  times  the  amount  of 

ninn  Of  sate  io  *  *  *  *  faculty  for  acquiring  money  rapid ty  light  for  the  same  energy  consump- 

«  recalled  U...  lUe  M.rer  ..a  lo„r  ehewa  a  L  „o"ed  e,  wise  leader-  ."'aT-  ifa'I^c'S  =n<'’l,’rr-ira'’r;!  “Tarlna  Id, I  aCaa.  »,»«  l.a.p. 

hostile  attitude  towards  some  of  the  methods  and  re-  ship  in  the  great  labor  unions.  One  of  the  great  mls-|^o  figure  on  some  development  in  '■''c  from  business  at  an  early  a;:e  were  made  and  sold  at  $1  each.  Dur- 

lationships  estiiblished  in  the  pa.st  in  connection  with  takes  which  unions  commonly  make  is  in  imagining  I  connection  Avith  Dominion  Textile  and  return  to  India.  Sleepingund.tr  ing  1919  it  is  estimated  that  the 

the  financing  of  the  needs  of  the  city.  Hence  it  is  that  the  matter  of  wages  is  only  one  of  agreement  be-if'ompany  plans  within  tlie  next  cou-  thei*'  counters  and  subsisting  on  a  world’s  output,  excluding  miniature 

not  surprising  that  he  has  in  mind  a  new  method  of  tween  themselves  and  their  emplovers.  They  forget  months.  The  stock  has  been  handful  of  rice  a  day  they  are  able  lo  larnps  such  as  for  flashlights,  auto- 

,  A  *  *u  *4  i  :  «  Au  A  A*.  A  *  '  ^  pcrslstciitlv  stroD?  ©ven  in  a  weak  accumulate  small  fortunes  in  a  coiU”  mobiles,  etc.,  was  about  400, boo, 000 

issue.  At  the  same  time,  in  view  of  the  statement  that  there  is  a  third  party  to  the  agreement,  namely,  {^jaTket  ihi«  ha.roccasionrd  a  paratively  short  time.  lamps,  worth  about  $100,000,000. 

that  the  new  bond  issue  will  run  into  the  vicinity  of  the  general  public,  and  that  unless  the  general  public  good  deal  of  Interest.  Latterly  the  _  Nearly  half  of  these  were  used  in  the 

$18,000,000,  it  is  not  a  little  astonishing  that  Mayor  tg  both  able  and  willing  to  pay  the  wages  which  the  Street  has  been  inclined  to  the  view  i  t  e  i  •  United  States. 

Martin  should  look  for  success  to  follow  an  attempt  to  members  of  a  union  demand,  then  standards  arbitrarily  split  up  of  shares  is  com-  A  prominent  financ  ai  man  w  ao  of  incandescent  lamps  average 

d,.po..  o,  U.,  cv.  ..I  „„  p,  I.  «o,,.d  p...  lo  IP ' 

ter  sale.  of  their  members.  market  developments  were  so  un-  A\  INI' INI  rKSni-VL  in  a  Ertiu  h  3^000,000  candle  power  searchli^^ht 

Demand  for  bonds  and  investments  is  not  so  spon- ^  vVe  have  an  excellent  example  of  this  in  the  case  |  satisfactory.  BANK  ACi'OlN'r  hank,  whta'h  jn  military  operations  to  the 

taneous  as  the  Mayor  may  suppose.  People  do  not  |  of  the  railways.  All  the  basic  commodities  which  '■  *  t  v  <r  |  is  as  near  to  jamp,  smaller  than  a  pea,  which 


A  prominent  financial  man  w’ao 


paratively  short  time.  lamps,  worth  alKiut  $100,000, OOP. 

_  Nearly  half  of  these  were  used  in  the 

United  States. 

A  prominent  financial  man  wio  Life  of  incandescent  lamps  average 
I  goes  to  Europe  occasionally  has  a  about  1,000  hours.  They  come  in  all 
l’**’*^*^  account  shapes  and  in  sizes  ranging  from  the 
.\N  IXUNITESIMAE  in  a  Freni'h  3,000,000  candle  power  searchlight 
BANK  A(  i  OlN'r  hank,  whta'h  ^sed  in  military  operations  to  the 


buy  bonds  until  they  are  educated  thereto.  To  sell  Us  form  the  bulk  of  the  freight  on  our  railways  have  |  frequemifLk  a  ’’flyer’’  b?‘''Tcveral‘’“mon^hs°“  ag^^^  hXe 

Victory  Bonds,  the  Dominion  Government  spent  mil-  dropped  in  price  from  the  war  levels  by  from  25  to  50  , in  W'all  Street,  and  owing  to  the  op-  leaving  Paris,  he  looked  over  iis 
lions  of  dollars  in  an  ocean-to-ocean  campaign,  and  per  cent,  or  more.  This  applies  not  only  to  products  |  portunitles  he  enjoyed  for  getting  check  book  and  drew  a  check  for 
invited  the  assistance  of  the  strongest  financial  insti-  of  the  mine,  the  forest  and  the  fisheries,  but  also  t6  friends  on  the  what  he  believed  was  his  balance.  A 


is  as  near  to  ^j,jy  jamp,  smaller  than  a  pea,  which 

nothing  as  a  bank  account  well  could  1.,^, ached  to  the  end  of  a  wire  sur¬ 


geons  pass  down  the  throat  to  light 
up  the  human  interior. 


Public  Utility 
Bonds 

Th.  errat  iinderljlns  strength 
of  riihllr  I  tility  Sre-uritirs  Is 
thp  prniiunent  vnliir  of  these 
(’oin|>anies  to  th?  Coniiuunity 
at  large. 

W'r  have  prepaml  a  list  of 
I'lihlic  I'tlllty  Bonds  whirh  we 
recommend  for  investment. 


BALT(lUR.WHrra 
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Head  Ofiiee  and  Works: 
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Fireproof  Buildings 
Branelscs; 

Toronto.  Winnipeg. 
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224  St.  .Tames  Street. 


An  oil  man  tells  the  following  in  - 


tutions  of  the  country  and  practically  commandeered  manufactured  products  and  the  products  of  the  farm  Board  he  was  often  few  weeks  after  his  return  he  war.  policy  of  his  c 

the  entire  bond  selling  organization  of  the  Dominion  |  it  follows,  of  course,  that  all  the  thoysands  of  workers  h^rmenl  'IhJTht  J.^furinlvall  monthly'*  stSern'enrHom ‘\hc"Sk  I  vt;  \  emer  “'an  ' 


surpnsea  lo  receive  nis  reguaar  cent  never  to 

.  ,  ,  j  .  V  .  i  -  -  . —  . .  . . .  monthly  statement  from  the  b.ink  itAisiNfi  enter  an  oil 

for  weeks  in  order  to  make  a  success  of  each  issue.  engaged  in  the  production  of  the  commodities  that  go  Street  had  largely  accrued  from  in-  which  showed  a  balance  of  60  cicn-  EI.EPHVNT  field  until  a 

In  spite  of  all  this,  the  distribution  of  these  bonds  to  make  up  the  freight  carried  by  our  railways  are-  rather  than  speculations,  times  (four  or  five  cents),  which  -  •  -  - 

has  barely  yet  been  completely  effected.  It  is  true  receiving  that  much  less  for  their  labor  and  enter-  I .  R®  fiuR®  money  dur-  was  the  interest  for  a  few  days  on  pum  into  ^ 

that  the  amount  of  the  Montreal  issue  is  insignificant  prise.  '  iT*  a  heavy  the  old  balance.  The  depositor  ac-  Years  ago,  when  he  was  living  in 

as  compared  with  that  of  the  Dominion.  But  when  while  In  all  the  basic  productive  industries  of  this  always'helpfur  in'theTatLr  of  igv-  S.'^Sing'  that “lLe°'l,!ink I  “e suS‘because’o“ 

consideration  is  given  to  the  size  of  the  respective  country  deflation  has  been  carried  out  to  such  an  ex-  'ng  funds  to  small  companies  start-  matter  of  course  would  see  that  the  Rearing  glowing  accounts  of  The 

markets,  the  comparison  becomes  otherwise.  tent  that  returns  have  travelled  most  of  the  way  back  ***  invest-  tj^y  ha,)  been  left  in  Farts  wonderful  crops  "that  could  be  raised 

Bonds  sold  over  the  counter  Interest  large  purchas-  to  the  1914  level,  it  is  a  startling  anomaly  to  find  rail-  wav  *from^  frnit  in"h»niri^^  through  an  oversight,  and  supp'j.sed  Kansas,  pulled  up  stakes  and  went 

ers  but  Jittle.  It  is  a  small  business,  appealing  main-  way  wages  not  only  at  their  peak,  but  the  railway  concerns.  *  that  he  had  heard  the  last  of  hi);  60  out  to  the  western  state.  A  year 

ly  to  small  people— or  rather  to  people  of  small  means,  unions  actually  talking  of  attempting  to  maintain  them  ♦  *  *  ♦  centimes.  VVhen  the  next  tnDn  jater  he  sent  letters  to  his  old 

It  is  vain  to  look  for  the  sale  of  $18,000,000  bonds  to  at  the  peak.  The  thing,  of  course,  is  economically  ^MORGAN  TO  THE  RES(’i:E._  _  ®^"*®_  ^  StaremeX  in  fact  walLa  I'info  !n“not  coX 


'I'he  thing,  of  course,  is  economically 


such  as  these.  The  probabilities  are  that  very  few  j  impossible.  The  present  scale  of  railway  wages  means  i  right  along,  month  after  month.  i  ing‘'our’with"hinV' 

_ 1.1^  , _ v.  -  •  ...  ‘  RUU  IS  bCCn  lO  lUe  eiimiDa-  iKnE  tUc*  i:>OVta.  .  1. 


centimes.  When  the  next  mDnth  j^ter  he  sent  letters  to  his  old 
came  around  another  sfatmeent  iriends  in  Ohio  telling  the  Ohioans 
came.  Statements,  in  fact,  came  they  were  wasting  time  by  not  corn- 


people  outside  of  the  Province  of  Quebec  would  feel  an  intolerable  burden  in -the  form  of  excessive  rail- UVon  ^ranother°“rore  *spot’’Tn  "the  Inquiry  disclosed  that  the  Paris  |  a  few  months  later  a  letter  was  re- 
any  Interest  in  such  a  sale  of  bonds,  and  there  is  small  way  rates.  The  traffic  cannot  bear  the  rates  Imposed,  j  banking  situation— that  of  the  Me^-  preferred  to  keep  the  account,  ceived  from  the  .same  party  contain- 

prospect  that  even  ten  per  cent,  of  such  an  issue  would  Already  the  railway  men  are  beginning  to  find  thatl®””!**®  Bank  of  the  Americas.  He  fiP®” .!”  ??  *  ,  ”  hnrry  call  for  a  loan  ot  $.5()0. 

r  .  .  .  .  t.  .1.  u,.  »  Him  .iic  ucgiuiimg  lo  iina  mac,  Kiirnnpnn  trin  at  tho  Ht®  depositor  would  Value  It  ab  an  The  corn  crop,  although  remarkable, 

be  taken  spontaneously  by  the  public  of  this  pro-  out.  The  quantity  of  freight  offering  is, falling  off  in  | ffP^^UV^nd  Xh  M^  opportunity  to  renew  the  account  in  ‘a!  worth  scarcely  a  cent  without, 

'in®«-  Ian  alarming  manner,  and  the  number  of  railway  em-  worked  out  an  arrangement  that  ex-  I*i®  event  of  his  return  to  Frpnee.  railroads  to  carry  it  to  market.  ' 

Mayor  Martin  would  eventually  find  himself  com-  ployees  is  constantly  being  cut  down  for  lack  of  work,  i  tended  further  credit  facilities  to  the  R'’®n  though,  as  in  this  particular  - 

pclled  to  institute  a  selling  campaign  of  some  charac-  Everything  along  the  railway  lines  strings  of  empty  addition  to  the  $20,000,000  ®nse,  it  was  known  that  there  were  a  young  man  had  bought  stock 

ter  and  possibly  to  organize  a  ®al®®  lorce.  This  would  freight  cars  obtrude  on  the  vision.  And  coincident  j  ^.000  a^S^nce' creditfbf  a  ? vn-' !  S  plSerXM?  kSe'p  Th"e  "ac  JomU  “"'in-la°X‘anf  one' ' 

cost  money,  and  It  18  not  conceivable  that  It  would  be  with  this  is  the  ever-increasing  popularity  of  the!dlcate.  '  '  open,  though  the  cost  of  postage  and  Tin:  lUTKR  BIT  morning  .saw  in 

as  effective  as  the  selling  organizations  already  avail-  motor  truck.  Already  in  many  districts  the  motor!  *  =*  •  ■  stationery  alone  involved  in  sending  the  paper  the 

able  through  the  various  bond  houses  to  which  the  trucks  have  captured  all  the  short  haul  freight,  and!  FASrALTIKS.  the  monthly  statements  was  greater  tjjo  company’s  failure.  He 

Mayor  evidently  proposes  to  turn  the  cold  shoulder.  every  day  their  scope  is  being  extended  Hauls  of'  II®nry  P-  Davison  is  probably  an- 1  than  the  amount  of  the  balance,  mj,l  his  wife  then  thought  it  would 

The  prospects  are  that  in  the  end  the  Mayor  would  100  miles  by  motor  truck.s  are  now  common.  !  XXion  “-pe”riod'“  I  - - 

•have  to  call  iiptm  the  trained  hnancial  organizations  to  I  'Fhe  railway  workers  should  understand  that  they  ;  worked  lika  a  Trojan  on  the  Red',  wnuhl*  iXdlv  X“gent'emTn  'fh»“p^an  succeeded 

help  him  out.  By  that  time,  the  market  for  the  bonds  I  arc  no  longer  holding  a  monopoly  of  transportation.  j< Toss  •■‘"<1  <hen  turned  his  attention  ,  ‘®“®®"  ^  think  that  the  re  is  at  the  breakfast  table  and  son-in-law  | 

would  have  been  spoiled  by  the  peddling  procedure  1  If  they  persist  in  their  attempt  to  avoid  deflation  of  'I*®'’  I®  Ih®  Unan- ,  i.qtkNTJ  \L  any  buying  power  left  lo'’t  no  time  in  converttigg  the  check! 

and  the  difficulty  of  making  the  distribution  would  wages  while  the  producers  of  all  the  commodities  they  to“peace  **’®  '  Bl  VERS  in  public  hands.”  said  received  into  hard  cash, 

have  been  increased  to  such  a  degree  that  the  bond  carry  are  accepting  their  share  of  deflation,  then  so!  The  list  of  big  Wall  Street  men!  ”  leading  commission  ®®“'?®  ‘^® 

houses  wxuld  have  to  charge  the  city  all  the  more  to  much  the  worse  for  them  and  for  the  communilv  's<'®c'™bing  to  the  strain  of  the  years  i  ‘■®®®’R‘I-  "It  is  a  fact,  within  a  ew  ours  am  e  jounge^ 

undertake  the  work.  The  only  result  can  he  afl  aggravation  of  the  stagnation  l^i'^’reuVU  •’Tt"rs"w;.i-rolm“\’J^  '  ioX nmre'XnX  hS^ns  on^  eider  took  the  matter  in  good  par, 

Mayor  Martin  Is  an  astute  man,  politically,  at  any  !  m  trade  and  an  Increasing  diversion  of  traffic  from  hX  had  to  glv^iVn  as  rres  to-.lay  both  in  investment  and  simply  reiirarking  that  "He  laughs 

rate,  and  has  had  record  for  success  with  the  people  I  railways  to  highways.  j  of  ill  health.  Otto  Kahn  is  striving  T  speculative  accounts  than  at  any  best  who  laughs  last.”  The  full  sig- 

seldom  exceeded  in  the  City  of  Montreal.  Although!  — - to  regain  his  health  abroad.  E.  V.  IL  time  since  1914.  I  have  cllen  is  who  nificance  of  the  stateiiient  was  not 

he  may  not  have  had  much  experience  with  the  issue'  SfrilcPd  ArA  Mnw  Thayer  is  on  the  sick  list,  as  is  Gen-  1  are  straining  at  the  leash,  as  it  were,  realized,  however,  until  his  will  was 

and  distribution  of  bonds  and  similar  securities  we  1  oUlClCial.  'ernl  du  Pont,  now  out  West.  I  to  buy  stock.s,  and  I  am  holding  them  lead  a  few  yeais  later  ^nd  onl>  a 

ana  aisirioution  01  nonas  ana  similar  securities,  we  The  decision  of  tne  arbitrators  upon  the  question  of  *  *  *  *  ;  main  force,  until  I  believe  the  worthless  stock  certificate  was  be¬ 


rate,  and  has  bad  record  for  success  with  the  people  1  railways  to  highways. 

seldom  exceeded  in  the  City  of  Montreal.  Although  !  - - 

he  may  not  have  bad  much  experience  with  the  issue '  Stfikcs  A 

and  distribution  of  bonds  and  similar  securities,  we  The  decision  of  the 


he  may  not  have  had  much  experience  with  the  issue  Strikes  Are  NoW  Suicidnl 

and  distribution  of  bonds  and  similar  securities,  we  ;  The  decision  of  the  arbitrators  upon  the  qilestion  of 
cannot  but  believe  that  upon  mature  consideration  his '  ,ha  rate  of  wages  to  be  paid  paper  mill  workers  re- 
iintive  shrewdness  will  advise  him  against  the  policy  !  ,„ovca  another  question  from  the  realm  of  speculation  | 
w  hich  he  now  is  said  to  favor.  :  hnih  =i,in=  tan  ,uen..t„  „ 


AlOHiiAN  AND  THE  UORS.IIR,  ‘  time  is  ripe  and  they  can  assimilate  queathed  to  the  son-in-law. 
A’achting  is  one  of  the  favorite!  Rte  right  stocks.” 


Dominion  Finances  Approaching 
Difficult  Period. 


ics  from  out-of-town  clients  who  Bow  Bells. 


which  he  now  is  said  to  favor.  :  „ives  both  sides  of  the  dispute  a  definite  basis  Pa«B'n®«  ®f  a  number  of  the  coun-j  This  story  appears  to  be  true  of  Americans  have  long  been  accused 

The  time  may  come  when  bonds  will  be  retailed  i  „.beieon  to  build  At  thf>  aainp  timo  it  i  nTnnvno  -  I  IO’'s  leading  men  including  J.  ]».  i  many  houses.  There  is  plenty  of  odd  of  debauching  service  in  F.,urope  by- 
over  the  counter  like  cold  drinks  on  a  hot  day  but  i  ,•  ^  .  .  ■  .  .  ?  t  1  ”  Morgan,  whose  Corsair  is  known  the-  lot  business  reported,  hut  t  acre  is  means  of  extravagant 

over  ino  counter  like  tom  at  inks  on  a  not  day.  out  |  cause  ot  much  industnal  disturbance,  financial  ner- 1  ,vorId  over.  As  one  of  the  rankln"  “iso  an  Increasing  desire  evident  on  A  (’ASK  tips  and  gratuities.  Have 

lliut  time  IS  still  far  off.  Meantime.  $18,000,000  is  an  yoiisness  and  brings  one  step  nearer  the  commercial  officers  of  the  New  York  Yacht  (’lub  I  Ht®  Pa'  t  oI  thousands  to  take  part  in  OF  TIPS.  Americans  suddenly  lie- 

enormous  issue  and  can  best  be  handled  by  the  organi- i  a,]j„stment  which  all  are  .so  anxious  to  sec  completed  !  the  premier  organization  of  its  kind  speculation  and  these  only  need  en-  come  economical?  The 

zations  which  have  been  built  up  for  the  specific  pur- 1  dcchslon,  while  not  a  complete  victory  for  the  i  R>®  world,  .Mr.  Morgan  gets  morc^  coueagement.  Another  broker  said  following“pcrsonal”  in  The  Times  of 

po^e  of  buying  and  selling  bonds.  I  -nininver^  Ik  inruhor  iiiiiatratinn  r,f  ta.,  fnii,,  «  a-  1  enjoyment  on  the  bridge  of  this;'  that  it  is  largely  the  timidity  bf  Mali  London  may,  of  course,  he  merely  .la 

_ _ I  employees,  IS  auothei  illustiation  of  the  folly  of  which  ,  way.' Street  itself  and  particularly  of  expression  of  virtue,  but  it  sounds 

■  H>®  unions  are  guilty  in  trying  to  force  an  advance  in  I  George  F'.  Baker,  Jr.,  is  also  a  yacht-1  broken?  that  is  preventing  quite  a  ironic:  i 

Dominion  Finances  Approaching  wages  or  even  to  maintain  them  in  periods  such  as  i  ing  enthusiast  ’  and  has  attained  i  widespread  buying  movement.  One  Visitors  to  London  are  perhap.s  un- 

Difficult  Period  I’**®  P'®‘'®ut.  Last  spring  it  was  stated  that  the  unions  :  oI  H*®  N®w  York  Yacht  i  member  of  the  New  A’^ork  Stock  Ex-  aware  that  it  is  not  customary  to 

'Fhe  statement  issued  by  the  Department  of  Finance. !  J‘a'l  ''emanded,  among  other  things,  hn  advance  of  10  p.c.  |  '  w  eek"  I  had'  seve'ral  MmdreM  ’inqiUr-  Xiccinen*“for'%ervicrrXdered.— 

at  Ottawa,  covering;  the  first  four  months  of  the  cur- j  ^  ’''ages.  This  was  met  by  a  clomaiid  out  TURNOVER  AT  STOKES.  !  from  out-of-town  clients  who  Bow  Bells. 

lent  fiscal  year,  lacks  much  that  is  desirable.  :  *^^®  ®*'  I^®  employers  for  a  reduction  of  30  p.c.  and  ;  -pije  stores  along  St.  t  atherinej  - - - — — - 

On  the  surface,  a  comparison  of  the  excess  of  re-!®”  increase  in  the  working  hours,  per  day,  from  eigat  1  Street  have  been  reporting  tremend-ji  '  ...  .1. 

ceipts  over  expenditure  for  the  period  mentioned  with !  *®  ®*®®-  !  ®us  increases  in  business  during  the 

the  corresponding  figures  for  the  first  four  months  of!  ''^f‘®''  ®  Pr®>onscd  strike,  ihe  matter  was  submitted  This  reflects  the  p-,  a  r— |  TOf-Q  zfip  A  V>Q  ICCI  117 

IMO.  result,  in  ravar  «  tb.  p™„nt  yoar.  An.nl, tea, !'»  "l.lIrnUon  .111,  lb,  re.nlt  that  nn  agreement  bn.  rfcAlUKta  UE  I  UUA  Y  S  IdbUL 

the  results  are  otherwise.  These  are  the  figures  : —  |  been  signed  reducing  wages  an  average  of  approxi-  I  a  fewr  years  ago  a  firm  was  reporting!  * 

4  Mos.  1920  4  .Mos.  1921  I  mately  15  p.c.  This  is  made  up  of  a  reduction  of  10  a  turnover  of  from  $200,000  toj  r4ri.'  nvp  ! 

Revenue  $145  049  588  $141  308  520  *  P-®-  H*®  wages  of  skilled  men  and  one  of  26  p.c.  in  $300,000  they  are  now  handling  fronij  1  AGE  ONE 

Expenditure  "  “  104’909'936  98’446’537  !  It>®«®  ®f  B»®  unskilled.  A  number  of  the  mills  pro-  to  $800,000  a  year.  I  Recoiisiruclive  p.ilicj  of  Canada  deniaiids  the  eo-opernfion  with  ilip 

. .  L  .  ,  x  ,  ,  ..w  *  j  iMMcri.'ineiit  oi  llio  Imisiiioss  brains  to  advise  and  sii^^est* 

- - I  ferreu  to  deal  with  their  own  employees  direct  and  UPHOLDING  FISHING  KEf'ORD.  !  I^oiidon  probalde  bic  niarUet  Tor  RHtlsli  rolTimbla  natural  products. 

Balance .  $  40,139,652  $  42,862,983  I  made  their  own  settlements.  ^V.  W.  Butler,  having  landed  a  big!  (ioverninent  Kailwajs  petWiig  further  in  the  mire. 

Judging  from  tb<  ^ald  comparison,  this  apparent  The  new  agreement  lasts  until  May  1st  next,  and  order  for  cars  in  Europe,  is  now  offj  PAGE  TWO 

Improvement  of  appriStmately  $2,700,000  for  the  four ,  P®u®B®®By  lirings  into  elTect,  once  more,  the  1919  j  I®  uphold  his  record  for  fishing  in,  Ltnr  value  of  Gemiaii  mark, 
months,  being  continued,  should  result,  in  twelve !  schedule.  M  hat  will  take  place  when  the  *8f®®iu®nt ,  f®'  Bank  memorials. 

m»mb.,  1„  l,„pro.em.nt  cl  ov.r  88,000, 000,  .bltb,!  "Pbos,  nt.t  ...ring,  rooi.lo.  ,o  be  .eeo,  but  1.  I.  .os-  ll,«  gold  .blpme.,1  lo  le,  V.rl 

though  small  enough,  would  be  better  than  a  failing  sumed  that  the  provision  whereby  either  party  may  •  trout  of  the  season  in  the  district  and  ,,  «  .  .  j  i 


FEATURES  OF  TODAY’S  ISSUE 


Victory  Bonds 

Holders  of  short- 
date  issues  should  con¬ 
sider  their  exchange, 
while  opportunities  are 
available  for  profitable 
conversion  into  longer 
maturities. 

trading  can  now  be 
effected  on  a  basis 
that  provides  a  cash 
profit  and  the  same  in¬ 
come. 

Mail,  ’phone  or  wire. 


F.  H.  Deacon  &Co. 

INVESTMENTS 

75  Bay  Street,  Toronto. 

.VS 


Two  Dollars  For  One 


This  f’orporatlonN  raiil-iip  rapital 
and  lie-cMps,  p\o4»r<|  tAvehe  mlliioii 
dnllnrs  whiuli  is  prauticalljr  tivirr  tli<* 
Hnioiint  of  its  deposits.  Tliis  unesu- 
al.v  larp-p  amount  of  Sharrlndders’ 
capital  proteots  onr  depositors  Mj^uinist 
an^  possihility  of  loss,  psprcially  aa 
nearly  eluhty*fl\e  per  rent,  of  fhe 
Coi‘poratio$i*H  .-Vssets  consist  of  es»re- 
fully  selpf’trd  first  mortgaces  on  pio- 
ductiAe  real  estate. 

Uy  depositinir  >onr  saAiiiss  nitli  this 
institiiti(»n  >oii  Avilt  he  helpinc  the  4le- 
lelopnieiit  of  the  country,  as  the  hulk 
of  the  funds  entrusted  to  iis  are 
loaned  to  hnilders  and  farmers. 

VVe  cordially  invite  your  account  to 
AAhIcIi  Interest  nt  Three  and  One-Half 
Per  Cent,  per  annum  will  he  added 
twice  each  jear. 

Office  Ilnurs:  a.m.  to  4  p.m. 

'Saturdays:  9.30  n.m.  to  17.30  p.m. 


Canada  Permanent 
Mortgage  Corporation 

ll-IS  TORONTO  SU  TORONTO 
Eistablishfsl  1S55 


4  Mos.  1920 

Revenue .  $145,049,588 

Expenditure .  104,909,936 


4  .Mos.  1921 
$141,308,520 
98,446,537 


Balance .  $  40,139,652  $  42,862,983 


back.  Unfortunately,  not  even  this  hope  may  be  in- '  reopen  the  subject  after  Dec.  1st  will  be  taken  aU-  before  leaving  this  year  he  confided 
dulged  in,  for  we  find  included  in  the  revenue  a  sum  |  vantage  of.  j  to  some  of  his  friends  that  he  was 

of  $52,874,601,  representing  Income  tax,  as  against  $5,-|  The  records  of  the  Department  of  Labor  show  that  ^ncos”  *  previous  per  oi.ii 

277,908  for  the  corresponding  period  of  last  year.  Thl.v  Ibe  cost  of  living  i.s  coining  down  week  after  week.  ¥  ¥  v  ¥ 

enormous  increase  is  due  to  the  fact  that,  owing  to  the  M'hilc  there  will  naturally  be  an  advance  as  the  autumn  BOAT  A’S.  B.41L  TIIAFFIC. 
methods  of  collection,  the  income  tax  has  been  practi.-  advances  into  winter,  and  eggs,  butter,  vegetables  and  ®®  Ibis  year  traffic  would  indi- 
cally  all  collected  for  the  current  year,  already,  where-  other  products  lieconio  scarcer,  the  prospects  are  that  T®*®  *be  PopiUarity  of  trayelling  by 
as  a  year  ago  payments  were  spread  over  the  entire  meats,  sugar,  flour,  meal  and  most  lines  of  clothing  |  weather.  In  previous  seasons 
year.  Business  profits  tax,  with  a  total  of  $5,772,906,  will  fall.  F’uel  and  rents  have  probably  struck  the  top  the  difference  was  not  nearly  as 
shows  a  falling  off  of  about  one-half  and,  under  the  or  will  strike  it  this  winter.  On  the  whole,  there  is  noticeable  as  it  has  been  this  year, 
circumstances,  this  item,  like  income  tax,  will  make  a  every  reason  to  expect  the  cost  of  living  to  continue  on  1b®  volume  of  business  offerln.g 
less  favorable  showing  as  the  year  progresses.  the  down  grade.  Meantime,  unemployment  is  increas-  great^'surndse  evra^fo^the  oiIhr/al«  of 

One  of  the  most  important  items  is  that  of  Customs  ing  and  with  it  the  desire  to  work.  (Ke  companies  themselves,  while  on 

receipts.  This  shows  a  total  of  $35,337,891,  which  is  The  conclusion  seems  obvious,  so  far  as  the  course  the  other  hand  railway  agents  have 
but  little  more  than  half  the  amount  collected  in  the  ot  the  rate  ot  wages  is  concerned.  The  readjustment  been  simply  amazed  at  the  falling  off 
first  four  months  of  1820.  There  has  been  some  ten-  next  spring  will  more  likely  be  downward  than  upward.  gencraMour^t  nnwenient. 
dency  to  pxult  over  the  falling  off  in  Imports,  on  the  The  reduction  in  wages,  it  must  not  be  assumed,  will  EitJi  ON  TKwHTER  MONKEY 

theory  that  smaller  imports  will  mean  larger  consump-  represent  clear  gain  for  the  manufacturer.  The  manu-  ^  '  UONDl'TIONS. 

tion  of  domestic  goods.  Unfortunately  for  this  theory,  facturer  is  not  getting  the  same  wages  himself.  His  l  In  local  banking  circles,  the  feel- 
Canadian  manufacturers  and  merchants,  instead  of  do-  wages-  or  his  profits— were  reduced  before  the  wages  i Ib-it  money  will  be  somewhat 
ing  a  larger  trade,  are  feeling;  a  sharp  falling  off  also,  j  of  his  workmen.  The  price  of  his  product,  in  the  case  I  movement*™  l"n  adXVon^t^rthe^’la'rr •> 
so  that  government  revenue  arising  from  Ihis  source  [  of  new.sprint,  is  down  since  the  beginning  of  the  year, ;  requ^rouients  in  this  direction,  it  is 
must  be  unfavorably  affected.  |  from  6V4c  per  pound  to  4->4C  and  In  a  short  time  will  j  expected  that  there  will  be  a  fair  I 

The  falling  off  in  Customs  revenue  is  a  most  seri- 1  bo  down,  it  is  thought,  to  4‘Ac  or  4c.  That  represents  j  amount  of  withdrawals  due  to  the 
OUB  matter  for  the  Finance  Minister.  Being  continued '  a  reduction  of  33  1-3  p.c.  or  twice  the  percentage  of  the  ^^®^  ‘bat  there  is  so  much  unemploy- 
through  the  year  at  its  present  ratio,  it  would  mean  drop  in  the  wages  of  the  workmen,  and  the  reduction ,  niattms  up?'at*lcast  ^or^the 

that  he  would  be  faced  with  a  shortage  ot  approximate-  in  the  price  of  papers  other  than  newsprint  ^  is  of  an  1  period  during  a  hich  the  crop  move- 
ly  (100,000,000  for  the  year.  Ihe  opinion  prevails  in  even  greater  poreeiua^e.  ment  is  on. 
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Lowest  Level 
in  20  Years 

Yet  the  Canadian  Pacific 
was  one  bf  the  few  large 
railroads  in  the  world  to 
earn  and  pay  dividend! 
through  the  war  without 
Government  aid. 

The  strength  of  its  position 
and  the  consistently  profi¬ 
table  character  of  its  shares 
is  explained  in  an  analysis 
of  the  C.'  P.  R.  we  have 
just  prepared.  ' 

Write  for  a  copy  to-day. 

Greenshields  ^  Co. 

INX'ESTMENT  BANKERS 
Montreal :  1 7  St.  John  Street 

Toronto.  14  King  Street  Com 
Ottawa,  Central  duunbete 
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MONTREAL  TRUST  COMPANY 


Incorporated  1889 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Paid-up  $1,000,000 


DIRECTORS 

SIR  HERBERT  S.  HOLT 
A.  J.  BROlATs,  K.C.  - 


Reserve  $1,000,000  | 

•  President 
-  Vice-President 


Robert  Adair 
J.  E.  Aldred 
George  Cavcrhill 
Hon.  N.  tlurry 
Hon.  R.  Dandurand 

F.  G.  Donaldson 

G.  H.  Duggan 
F.  P.  Jones 
F.  W.  Molson 


V.'m.  Molson  Maepherson 
G.  F,.  Neill 

E.  1..  Pease 
Hugh  Paton 
Jas.  Kedmond 

T.  .*<herninn  Rogers,  K.C. 

F.  Vi.  Ross 
Hon.  W.  B.  Ross 
A.  Haig  .Sims 
Stuart  Strathy 


Robert  W.  Stewart,  chairman  of  the 
Standard  Oil  Co.  of  Indiana,  has  been 
elected  a  director  of  the  National 
I  City  Bank. 

J.  Ogden  Armour  has  resigned  as 
a  director  of  the  City  Bank  on  ac- 
coufit  of  possible  conflict  arising 
under  the  provisions  of  the  Clayton 
Act. 

r.  r.  Jones  A.  Haig  .Sims  j  D.  H.  McDougall,  Vice-President,! 

F.  w.  Molson  Stuart  Strathy  j  Dominion  Steel  Corporation,  Limited,! 

F.  G.  Donaldson  -  General  Managsr  |  was  in  Montreal  during  the  week 

TST  A /-.T-s  Ts»  A  •mi/rTT'cs  i  *^*'°*''  Sydney,  attending  meetings  of 

1 1  r^L(AC£<  D  AlvJ\dIio  I  the  Board  of  Directors  of  the  Cor- 

! _ I  poratlon.  Other  out-of-town  Direc- 

^  ~  ^ere  at  the  meetings  in- 

■■i  — — I  eluded  Hector  Meinnis,  K.C.,  of  Hali-  { 

I  fax,  and  W.  D.  Ross,  of  Toronto. 

CANADA  STEAMSHIP  LINES  LIMITED!  progress  made  by  the  Cana- 1 

'  !  dian  Locomotive  Company,  Limited, ; 

"  I  under  the  direction  of  F.  G.  Wallace. 

NOTICE  OF  j  President,  has  been  one  of  the  o;it- 

SPECIAL  GENERAL  MEETING 
OF  SHAREHOLDERS 

A  Special  General  Meeting  of  the  Shareholders  of  CANADA  ,  ‘  j  ; 

STEAMSHIP  LINES,  UMITED,  will  be  held  at  the  Offices  of  "g  Ul  ^  | 

the  Company,  No.  9  Victoria  Square,  Montreal,  on  Monday,  the  I  )jl  Mr  , 

29th  day  of  August  instant,  1921,  at  11  o’clock  a.m.  (Standard  j  |  ~  •  i 

Time),  for  the  purpose  of  considering  and  if  found  advisable  : — j  ’  ' 

(a)  Repealing  By-Law  "D”  of  the  Company  adopted  at  a  I  >  '  ‘ 

Meeting  of  the  Directors  held  on  the  Bth  of  May,  1921,  and  I  ^  w 

ratified,  confirmed  and .  sanctioned  at  Special  General  Meet-  |  ^  «».  .  y 

Ing  of  the  Shareholders  held  on  the  14th  of  May,  1921,  and  I  ^  , 

adjourned  to  the  23rd  of  May,  1921,  under  the  terms  of  w'hich  |  ' 

the  Directors  of  the  Company  were  authorized  to  Issue  an  aggre-  j  ^ 

gate  amount  not  exceeding  $5,000,000  par  value,  or  its  equivalent  |  ,  s,"'  V  h 

in  Sterling  at  the  rate  of  $4.86-2/3  to  the  £  of  8%  Collateral  I  ^  A 

Trust  Debenture  Stock,  and  replacing  same  by  the  By-Law  here-  I  jjff  ^ 

(b)  Considering,  and,  if  found  advisable,  ratifying,  confirming  |  |F  ^  i 

and  sanctioning  By-Law  "E”  of  the  Company,  being  a  By-Law  to  |>t  ' . . •: - “Jr.-,  rj 

authorize  Ihe  Directors  to  create  at  such  time  or  times  as  they  . . . . 

see  fit  7%  First  Mortgage  Collateral  Bonds  and/or  Debenture 

Stock  or  Bonds  or  Debenture  Stock  of  such  other  designation  ;  !»•  W.4EL.\rE. 

and  description  as  the  Directors  may  consider  advisable  for  an  Canada  during  the  past  few 

aggregate  amount  not  exceeding  $6,000,000  par  value,  or  its  j  years  * 

equivalent  in  Sterling,  at  $4.86-2/3  to  the  £,  and  to  secure  same  I  '  company  has  worked  itself  in- 

by  mortgage,  pledge  hypothecation  and/or  transfer  of  an  rtniou^  i,  ^  financial  position, 

not  to  exceed  $8,400,000  par  value  of  the  Company’s  First  Mort-  ^  ^  conditions  prevail- 

gage  5%  Debenture  Stock  and/or  Bonds,  and  to  sell  and  dispose  | _ z _ 

of  said  First  Mortgage  Collateral  Bonds  and/or  Debenture  Stock,  | 

cither  in  whole  or  in  part,  at  such  times  and  upon  such  terms  'TDAMO  OAMARA 

and  conditions  as  the  Directors  may  consider  proper,  and  to  !  I  Iv A|y^a|  llNIl|lll 

pledge  or  hypothecate  same,  or  any  part  thereof,  likewise  at  such  I  linilW 

times  and  upon  such  terms  and  conditions  as  the  Directors  may  HAM  tMt" 

consider  proper,  and  upon  the  release  of  such  Bonds  .ond/or  Dc-  |  Ul  ATnlL^  |U|Hn|L 

benturc  Stock  to  replcdge  same  or  dispose  of  same  and  otherwise  I  nrHI  |w|MflL 

deal  with  same  as  fully  as  If  same  had  not  been  already  Issued,  "  ■■■■■ 

and  in  connection  therewith  to  enter  into  a  Trust  Deed  or  Deeds  l'*mOT 

with  such  Trustee  or  Trustees  as  may  be  chosen  for  such  pur-  l■||JV  I  |#kU|ll#  I 

pose,  said  Trust  Deed  or  Deeds  to  contain  such  provisions  with  |  ||lV  I  IlLr  wll  I 

reference  to  redemption  and  Sinking  Fund  and  such  other  terms 

and  conditions  as  the  Directors  may  likewise  consider  proper,  - - 

as  also  to  execute  such  pledges,  hypothecations  and/or  trans-  ‘  Statement  to  Shareholders  Cov- 
fers  of  such  First  Mortgage  6%  Debenture  Stock  and/or  Bonds,  Entire  Period  From  De- 

or  any  part  thereof,  and  such  other  documents  and  Instruments  u  i»iqio»  I 

as  may  be  considered  proper  in  connection  with  the  creation  and  cember  isl,  to  JuneHtn, 

issue  of  said  First  Mortgage  Collateral  Bonds  and/or  Debenture  1921 — After  Payment  or  rre- 

Stock,  and  the  securing  of  same  in  accordance  with  the  terms  of  ferred  Dividend  Bcdance  For- 

thls  By-Law  and  of  tjie  Trust  Deed  or  Deeds  to  be  entered  into,  warded  S36  554 

as  aforesaid.  ’ 


ing  for  a  certain  period  it  should  be 
possible  to  maintaiu  its  dividend  on 
the  common  stock.  This  is'  a  nice 
position  to  be  in.  It  also  makes  it 
possible  for  the  management  to  scru¬ 
tinize  any  business  offerings  and  be 
sure  that  it  is  getting  a  fair  price  on 
any  contracts  that  may  be  booked. 

In  the  event  of  the  Montreal  Tram¬ 
ways  Company  not  desiring  to  ap¬ 
point  its  own  representative  on  the 
Board  of  Arbitration  on  wages,  the 
Labor  Department  at  Ottawa  has  in¬ 
timated  that  it  would  appoint  A.  P. 


ager  in  Montreal  of  The  Imperial 
Life  Assurance  Company.  Mr.  L’Es- 
perance  has  been  particularly  active  j 
in  club  circles  during  the  past  few 
years,  being  a  past  president  of  the 
Kiwanis  Club  and  now  governor  of 


CANAOIAN  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 


■statoliMHoct  180B 


Ivl  trfn  ypArs  of  Cnnndi.'tn  inannfartiirInB  and  otbrr  iwopertlra  throuKhool 
Ihe  country  have  been  carried  ant  by  ua,  nrSVeaatlnK  some  4,500  properties. 

Oor  staff,  whirh  numbers  more  than  60  employees,  U  tboi'ouchly  expert* 
tnced  in  every  line  of  Industrial  appraisal  service. 


I 


CorreepontfenM  Invithd 


Head  Office  -  364  University  St*  -  Montreal 


m  i 

I  * 


F.  (1.  WAELArE. 


!  field  In  Canada  during  the  past  few 
i  years. 

I  The  company  has  worked  itself  in- 
j  to  a  very  strong  financial  position. 
Even  with  quiet  conditions  prevail- 

TRANS-CANADA 
THEATRES  MAKE 
FIRST  REPORT 


By  ordei’, 

F.  PERCY  SMITH, 

Montreal,  August  10th,  1921.  Secretary. 

Thompson  Starrett  to  Build 
Big  New  Mount  Royal  Hotel 

Contractors  Expect  to  Complete  Building  by  October  1st,  1922 — 
It  Will  Be  Largest  Hotel  in  Eastern  Canada — Construction 
Vv^ill  be  Started  Immediately. 


u 


The  final  steps  in  connection  with 
the  erection  of  the  new  Mount  Royal 
‘.Hotel  on  Peel  Street,  Montreal,  were 
taken  when  the  company  signed  a 
contract  with  the  Thomp.son-Starrett 
Company,  of  \cw  York,  for  the  coii- 
.struction  of  the  new  mammoth  build¬ 
ing. 

In  the  agreement  an  up.set  price 
was  fi.xed,  and  the  construction  com¬ 
pany  guaranteed  the  completion  of 
the  building,  ready  for  opening,  by 
October  Ist,  1922.  Thompsoii-Starrett 
Company  was  represented  by  .Messrs. 
Horwitz  and  Grey,  respectively  presi¬ 
dent  and  vlce-picsident,  while  the 
members  of  the  hotel  directorate 
present  were  headed  by  .Mr.  Frank  A. 
Dudley,  of  Niagara  Falls,  N'.Y.,  presi¬ 
dent  of  the  Mount  Royal  Hotel  Com¬ 
pany  and  also  president  of  the  United 
Hotels  of  America,  which  will  be  the 
operating  company.  The  other  mem¬ 
bers  of  the  directorate,  of  whom  there 
was  present  a  large  representation, 
are  Col.  F.  S.  Meigheu,  Mr.  W.  M. 
Birks,  Commander  J.  K.  L.  Ross,  .Mr. 
W.  tv.  Butler.  Hon.  \V.  .1.  .Shaugh- 
nessy,  .Mr.  Howard  G.  Kelley,  Sena¬ 
tor  Lome  C.  tVebster,  Senator  c.  P. 
Beaubien.  .Mr.  G.  H.  Duggan,  Col.  .T. 
T.  Loree,  Mr.  A.  D.  -MacTier,  .Mr.  N. 
A.  MacDonald,  of  Buffalo,  and  Brig.- 
General  J.  L.  Kincaid,  of  New  York. 

Ihe  architects  of  the  new  hotel  are 
Messrs.  Ross  and  Macdonald,  of 
Montreal,  who  have  designed  some  of 
the  most  important  hotels  in  Canada, 
and  the  work  of  construction  will  be 
'  carried  out  under  their  supervision, 
'’under  the  terms  of  the  contract.; 
Canadian  materials  are  to  be  given  j 
the  preference  insofar  as  considera¬ 
tions  of  prices  and  quality  will  per- 
miC 

To  .Start  Immediate^; . 

Although  yesterday’s  aefion  mark¬ 
ed  the  formal  conclusion  of  pro¬ 
longed  negotiations,  representatives 
'of  Thompson-Starrett  Company  have 
been  on  the  ground  for  some  time, 
and  practically  al!  the  preliminary 
work  connected  with  estimates,  ma¬ 
terials  &nd  sub-contraets  has  been 
'  compleledr  so  that  nothing  stands  in 
the  way  of  an  immediate  start  upon 
construction. 

Mill  Provide  l.O.Mi  Rooms. 

’The  Mount  Royal  Hotel  will  oc¬ 
cupy  the  enlire  block  bounded  by 
Peel,  Metcalfe  and  Burnside  streets  j 
and  a  new  thoroughfare  75  feel  north 
vjf  and  parallel  to  St.  Catherine  street. 

■  to  be  known  as  Mount  Royal  place. 
The  latter  will  be  of  the  regulation 
-street  width,  and  will  help  to  relieve 
'traffic  congestion  on  St.  Catherine 
.rtreet.  The  hotel  plans  provide  for  a 
I  structure  of  ten  storeys  in  height,  of 
steel  and  reinforced  concrete  frame, 
k  with  exterior  finish  of  stone  and 
brick.  Besides  spacious  public  ac- 


coinnioda* ion,  if  will  contain  1.056 
romms,  each  with  bath.  On  the  top 
floor,  a  banquet  room  capable  of  seat¬ 
ing  2.000  pcr.soiis  will  afford  ample 
facilities  for  large  couvenlions  and 
big  social  events,  and  part  of  this 
room  can  be  transformed  info  a  roof 
garden  in  summer.  The  plans  also 
proviiie  for  a  main  restaurant,  jiat- 
terned  after  one  of  the  most  famous 
Parisian  cafes,  rooms  available  for 
club  (iinners,  grill  rooms  and  private 
dining  rooms,  a  spacious  lobby  and  a 
mezzanine  ucor.  On  the  ground  floor 
the  street  fronts  will  include  28 
shops,  and  the  same  number  of  ofli- 
cos  will  be  provided  for  rental  on 
the  mezzanine  floor.  M’hen  com¬ 
pleted,  the  hotel  will  Ik;  taken  over 
for  operation  by  the  United  Hotels 
Company,  which  already  has  under 
its  control  and  management  the  King 
Edward  Hotel  at  Toronto,  the  Royal 
Connaught  at  Hamilton,  the  clifton 
at  Niagara  Falls  and  some  fifteen  j 
hotels  of  .similar  high  class  in  ini- 
Iiortant  centres  of  the  eastern  I’nited  ' 
States. 

The  inception  of  a  project  of  such 
magnitude  at  this  time,  providing 
work  for  thousands  of  builders  aDd| 
others  employed  in  fashioning  con¬ 
struction  materials  and  interior - 
equipment,  and  involving  the  expen¬ 
diture  of  millions  of  dollars  within  I 
the  space  of  a  year,  is  expected  to 
have  a  stimulating  effect  upon  gen-| 
eral  business  conditions,  building 
operations  anil  real  estate  values. 


NEW  COMPANY  IN 
WOOL  INDUSTRY 


Do;nliiii<ii  ('(tmbing  Mills,  Lt(l„  Mill! 

Specialize  in  the  Mai: lilac* are  iif 
Tups  to  Supply  Canadian 
Trade. 

The  organization  is  announced  of 
the  Dominion  combing  Mills,  Limited, 
to  develop  the  rapidly  increasing 
wool  growing  industry  of  Canada. 

The  company  will  have  an  auth¬ 
orized  capital  of  $1,000, OOd  of  8  p.c. ! 
Cumulative  Redeemable  Sinking ' 
Fund  Preferred  Shares,  of  a  par 
value  of  $lu0  and  $1,500,000  of  Ord¬ 
inary  Shares,  par  value  $50. 

Among  the  Canadian  interests 
identified  with  the  new  company  are] 
A.  E.  Rea.  Toronto;  tV.  H.  Kimpton, I 
of  A.  R.  tVllliams  Machinery  Co.,1 
Toronto:  Capt.  Lloyd  Ixitt,  Vice- 
President  and  Sales  Manager,  Far¬ 
mer  Fence  Co... Owen  Sound,  Ont. ; 
George  A.  Hollingsworth,  M'innipegl 
man.  and  Herbert  Parker,  Toronto,  j 

It  is  stated  that  the  new  company  I 
will  specialize  in  the  production  of| 
tops  only,  thus  securing  a  suitable 
market  for  tts  entire  product. 


lORONTO 
Royal  Bank  BuUdloft 


NEW  YORK 
SquitaMa  Bnlldlat 


RENE-T.  LECLERC 

INVESTMENT  BANKER 

MONTREAL  QUEBEC 

1 60  BLJamM  Street,  76  St.  Peter  Streep 

(Edtablidhel  1901) 


Statement  to  Shareholders  Cov¬ 
ers  Entire  Period  From  De¬ 
cember  1st,  1919,  to  June  4th, 
1921 — After  Payment  of  Pre¬ 
ferred  Dividend  Bcdance  For¬ 
warded  $36,554. 

*  Trans-Canada  'rheatres.  Limited, 
(Is  farwarding  its  first  report  to 
'shareholders.  The  statement  rov- 
lers  the  entire  period  of  a  year  and  a 
half  from  December  1st,  1919,  to 
.Tnne  4th,  1921.  It  makes  publle  for 
I  the  first  time  any  of  the  features  in 
connection  with  the  assets  and  lia¬ 
bilities  of  the  company,  and  also  con-  j 
tains  an  operating  account,  giving  i 
revenue  and  expenses  from  the  thca-  1 
|tres  for  the  period  covered. 

The  operating  account  shows  total 
receipts  of  theatres  and  attractions 
.$1,951,724,  booking  fees  .$72,592,  ten¬ 
ants’  rentals  ,$21,402,  dut  by  partners, 
re  attractions  $11,953.  and  sundries 
$3,418,  making  a  total  levenue  of 
; $2,061,091.  The  principsil  expenses 
'  were  as  follows  : 

Operating  theatres  and  at¬ 
tractions . $1,798,013 

!  Profit  shares  of  partners 
in  attrartions  and  fhea- 

I  tres .  40.108  1 

Adminlsl  ration  and  office  ■ 

!  expenses .  56,586  ■ 

I 

Those,  V.  1th  other  incidentals,  made  : 
total  expenses  of  $1,904,818,  leaving 
a  balance  to  profit  and  loss  of  $156,-  ; 
273.  I 

The  profit  and  loss  account  shows 
I  that  out  of  tills  balance  of  $156,273' 

,  were  paid  dividends  on  the  preferred  ' 
stock  amounting  to  $119,718,  leaving  ; 
'a  balance  to  be  carried  forward  of  I 
,  $36,554.  I 

The  general  statement  of  assobs  ! 
and  liabilities  shows  assets  as  fol¬ 
lows  :  — 

Real  est.-ite,  franchises, 

I  contracts . $3,528,483 

New  theatre  at  Edmonton 

(construction  A/U) . .  ..  388,6fMi 

Cash  on  hand  and  in  bank  5.50i'i  I 
Accounts  receivable  ..  ..  9,915, 

making  total  as,sets  of  $3,956,354.  The! 
principal  liabiUties  are  first  prefer¬ 
red  stock  $1,387,000,  second  preferred  ; 
stock  tnon-dividend  bearin.gi  $712, 
500,  common  stock  $1,500,000,  cm-; 
rent  loans  re  Edmonton  Theatre 
$180,837,  accounts  payable  $25,937, 
reserve  for  Edmonton  construction 
$62,954. 

The  directors,  in  their  repot,  say, 
in  part; 

“Your  Company  was  obliged  to 
erect  a  new  theatre  in  Edmonton  lo  . 
replace  the  old  one  under  lease, wYiich 
had  been  condemned  by  the  city  au¬ 
thorities.  This  theatre  was  erect- 1 
ed  during  the  period  of  highest  cost 
of  construction  and.  to  close  of  the 
first  fiscal  year,  we  had  sold  approx¬ 
imately  $137,000  of  first  preferred 
stock  to  apply  against  a  total  cost  of 
land  and  buildings  of  $388,600.  So 
far  we  have  been  unable  to  secure  a 
first  mortgage  on  this  property  on 
satisfactory  terms.  The  period  un¬ 
der  review  has  been  an  exceedingly  { 
difficult  one,  owing  to  the  high  wages 
prevailing.  We  believe,  however,  tbat 
this  condition  will  gradually  right  it¬ 
self. 

"The  operating  account  shows  a 
of  $156,273.22.  after  deducting  the 
sum  of  $52,0<17.52  charged  to  Theatre 
Properties  Account.  This  account 
will  be  of  small  proportion  hereaf¬ 
ter. 

“Out  of  the  net  profits,  dividends 
on  the  frlsl  preferred  stork  have  been 
paid  amounting  to  $119,718.36,  leav¬ 
ing  a  balance  carried  forward  of  $36,- 
554.86.  We  have  also  retired  during 
the  year  $37,500  of  second  preferred 
stock,  according  to  the  purchase 
agreement’’ 


I  A.  P.  FKIGON. 

Frigon,  of  the  Montreal  firm  of  St. 
Cyr.  Gonihler  and  Frigon. 

.Mr.  Frigon  has  been  prominent  in 
the  Investment  field,  ihirin.g  the  p.'isl 
few  years,  having  undertaken  the 
organization  of  the  Province  of  Que¬ 
bec  for  the  principal  Victory  Loan 
campaigns. 

'Phe  larger  interest  acquired  in  l.'ie 
city  in  the  new  Loews  Metropolitan 
(Montreal!  theatre  has  resulted  in 
the  appointment  of  another  director 
from  the  local  field.  The  appoint¬ 
ment  goes  to  E.  .1.  L’Esperance,  M.m- 

METROPOLITAN  COM. 

TO  RAISE  1,500,000 

At  a  meeting  of  the  Mettripolilan 
Commission,  It  wa.s  announced  (hat 
financial  obli.gation.s  of  four  niunicl- 
palltes  under  the  jurisdiction  of  tli>' 
Commission  would  have  to  he  met  on 
September  1st,  amounting  to  alioul 
$1,200,000. 

Authorization  v.-ns  given  that  ne¬ 
cessary  steps  he  taken  to  secure  an 
amount  of  money  up  to  $l,5oo.a<Mi 
for  the  payment  of  the  debts. 


E.  .T.  l/ESPERANCK.  1 

the  organization  for  the  Provinces  of 
Ontario  and  Quebec.  He  is  also 
vice-president  of  the  Montreal  Auto¬ 
mobile  Corporation,  Limited.  I 

It  is  planned  to  open  the  new 
theatre  around  SeiUetnber  Isf. 

The  Board  of  Directors  of  l.oews 
Metropolitan  (Montreal),  Limited, 
are  T.  P.  Blrchall.  President.  Howard 
Murray,  Paul  Gallbert,  H.  M.  Levine 
and  E.  J.  L  Esperancc. 


Sanadiati 


S^rtu  St.  /  WB,! 


TORONTO 

'llMyt  St. .  > 


AhwS  MONTREAL 

Hamilton  ifcojorsiBin 

Montreal* /oronio  *  Hamilton 

Cihrouqh  Service  yia  J^^eierboro  y’ 


W.  E.  Morgan,  of  the  firm  of  .1.  Pit- 
blado  a  Comiiany,  has  given  iiotii’C 
of  his  application  for  membership  on 
the  -Montreal  Stock  Exchange.  It  is 
understood  that  a  seat  has  been  pur¬ 
chased  at  a  price  of  $31,000.  Mr. 
Morgan's  election  to  the  hoard  will 
give  the  firm  two  scats  on  the  Ex¬ 
change. 

START  MANUFACTURE 

OF  “ROYAL  SIX”  CAR. 

Uurthor  evidence  of  business  ex¬ 
pansion  is  afforded  by  the  enter¬ 
prise  of  Ihe  Parker  Motor  Car  Com¬ 
pany,  Limited,  mnnufiicturers  of 
"The  Royal  Six,’’  with  the  factory  on 
-Noire  Dame  Street  East,  Montreal. 

The  first  "Parker'’  was  built  In  tin* 
spring  of  last  year,  and  the  company 
announce  their  intention  of  showing 
the  car  al  all  (ho  spring  aufomohile 
shows  next  year.  Orders  are  in  for 
two  thousand  cars. 


H.AJHHS  TRI  ST  &  SAVIXGH  IM  RFASI  Ii  PROIH  (  T10\  FOR 

<h;t  iiftkoit  kv.  i.'isi  i;.  rkpi  iti.ic  iron  and  sti:i:i,. 

Detroit.— Harris  Trust  &  Saxinus  Republic  Iron  &  Steel  i.s  now 
Bank  was  the  successful  biddi  r  for  j  operating  at  about  40  p.e.  capacity, 
$2,))00.0ou  Street  Railway  Cquiiuis-  |  against  a  low-  of  approxim.atcly  15  p.c. 
sion  5*i!  p.c.  bonds,  paying  a  prc  iniuin  ;  in  the  second  quarter  and  average 
of  $17,017,  at  5.43  yield  basi^  for  j  operations  of  25  p.c.  in  the  first  half 
twenty-four  years’  average  nj^liuity.  |  of  the  year. 


/  Tvfth  Through  Sleeping  caps 
Montreal  >  Ottawa.-  Hamilton 

The  fdeel  ^m\n  ^  Business  Men 

(Rsstern  Rtandard  Time) 

Lv.  Montreal  (Windsor  St.)  Daily  ex.  Sat.,  9.15  p.m. 

Lv.  Ottawa  (Sparks  Street)  Daily  ex.  Sat.,  10.00  p.m. 

Ar.  Toronto  (Yonge  Street)  Daily  ex.  Sun.,  6.45  a.m. 

Ar.  Hamilton  (’’*  "•sim”;.*’'  )  Daily  ex.  Sun.,  8.25  a.m. 

Eastbound,  Leave  Hamilton  8.00  p.m.,  Toronto  9.45 
pjn..  Daily  except  Saturday,  arriving  Montreal  7.20  a.m. 

Coaches,  Standard  Sleepers  and  Buffet  Compartment 
Sleeper,  Montreal  to  Hamilton.  Through  Standard  Sleeper, 
Ottawa  to  Hamilton. 

Yonge  Street  Station,  Toronto,  is  in  the  heart  of  the 
residential  section  of  Toronto,  and  convenient  to  the  down¬ 
town  section.  “Yonge"  cars  pass  its  doors. 

T.  H.  &  B.  Railway  Station,  Hamilton,  is  on  James  Street, 
close  to  Main  and  King,  the  big  stores,  banks,  etc. 

Canadian  Pacific  Ticket  Offices  at  141-145  St.  James  Street, 
Windsor  Street  and  Place  Viger  Stations,  also  Westmount, 
Montreal  West  and  Mile  End  Stations. 


THE  MOUNT  ROYAL  HOTEL  COM¬ 
PANY,  LIMITED,  has  pleasure  in  announcing 
that  at  a  meeting  of  the  Board  of  Directors,  held 
today,  the  contract  for  the  erection  of  the  new 
“MOUNT  ROYAL  HOTEL”  has  been 
awarded  to  Thompson-Starrett  Company  of 
New  York,  and  that  the  contract  was  duly 
executed  this  afternoon. 

FINANCIAL  ARRANGEMENTS  HAVE 
BEEN  MADE  BY  WHICH  THOMPSON- 
STARRETT  COMPANY  HAS  GUARAN¬ 
TEED  THE  COMPLETION  OF  THE 
BUILDING. 

It  is  planned  to  have  the  new  “MOUNT 
ROYAL”  with  its  1,050  guest  rooms  com¬ 
pleted  and  ready  for  occupation  or  on  about 
October  1st,  1922. 

Montreal,  August  17th,  1921. 


1 
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THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  20,  1921. 


The  Laurentide  Company 

Limited 

GRAND'MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  or  Trade  Buildino  Montreal 


* V  ASSOCIATION/ — •  MANUFACTURERS  OP 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

- AT  '  —  ■ 

CAPE  Madeleine  mills,  que. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RIVERS,  QUE. 


Brampton  Pulp  and  Paper  Company 

/4\  Limited 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 

LIQUID  POSITION  PAPERINDUSTRY  BETTER  BUSINESS  | 
OFMATTAGMCO.  NQW  WITNESSES  f^OBHOWAM SMITH 

f'lirrmt  Assets  Show  Margin  of  ^1  D  B  aiASB  otncial  of  Howard  Smith  Paper ^ 

$20(MK)0  Over  Muhilitles  As  Of  LmTID|,  f*L|lliy|7L  Limited,  confirms  the  rumor 

Julv  SOtli.— Position  Apparently  riH  I  lilt  heard  on  the  Street  during  the  past 

Better  Than  First  Iteports  - 

Indicated. 


An  ofllcial  of  Howard  Smith  Paper ' 
-Mills,  Limited,  confirms  the  rumor  I 
heard  on  the  Street  during  the  past  *  i 
few  days,  to  the  effect  that  the  output  ■  ! 
of  the  company  is  once  more  in-  i  I 


According  to  authentic  information  Newer  Companies  Suffered  Most  creasing,  and  that  the  prospects  forj 
dative  to  the  position  of  -Mattagami  From  Drastic  Fluctuations  For  K^**-^®*"  hiiorovement  in  the  near 


I  relative  to  the  position  of  -Mattagami 
:  Pulp  &  Paper  Company,  the  liquid 
position  of  the  company  on  June  30th 
I  was  as  follows: 

Current  Assets . $3,000,000 

Current  Liabilities .  2,800,000 

Net  Liquid  Assets . $  200,000 


Products  of  Various  Mills — I 
Newsprint  Has  Held  Up  Better  I 


future  are  most  encouraging.  I 

“One  of  the  bright  spots  in  the  sit- ' 
i.ation,"  said  he,  “is  the  signiflcance 


Than  Sulphite  and  Other  Pro-  this  has  as  applied  to  the  general 
duces.  trade  of  the  country.  Our  product. 

_ _  consists  principally  of  bond,  writing 

[f  anv  definite  point  can  be  select-  Paper  and  similar  lines,  which  we ; 
as  marking  the  turn  in  the  tor-  uPon  as  an  almost  positive  in- i 


i  Net  Liquid  Assets . $  200,000  If  any  definite  point  can  be  select-  Paper  ana  simitar  lines,  which  we; 

Included  in  the  Current  Assets  was  ed  as  marking  the  turn  in  the  tor-  upon  as  an  almost  positive  in-  i 

pulp  wood  of  a  value  of  $1,777,000  tunes  of  the  Canadian  pulp  and  of  trade  coftditions.  When  mer-| 

which,  it  was  considered,  required  no  paper  trade,  that  point  is  probably  chants  are  not  sending  out  invoices,  | 

:  further  writing  down,  although  it  last  March  or  early  April.  It  was  writing  letters  and  making  general 
was  possible  that  other  current  as-  then  that  prices  of  some  of  the  most  use  of  our  product,  it  is  a  certain  in- ' 
j  sets  might  depreciate  $250,000,  thus  important  paper  products  gave  defin-  dication  that  the  business  of  the: 

'  leaving  the  company  without  any  ite  evidence  of  a  recession.  It  was  country  is  falling  off  and  when  the : 
working  capital.  shortly  afterwards  that  a  number  of  demand  once  more  begins  for  these  I 

Depreciated  value  of  plant  ff*®  smaller  mills  shut  down  for  lack  products  it  indicates  resumption  of 

and  fixed  assets . $5,937,434  orders,  and  that  labor  troubles  de-  business  activity.  Our  industry  is 

Value  of  timber  holdings..  1,'oooiooo  '^eloped  on  a  serious  scale  among  the  the  finger  on  the  business  pulse  and 

_  larger  producers,  resulting,  in  a  at  the  moment  it  indicates  a  distinct 

;  Total  fixed  assets . $6,937,434  number  of  cases,  in  prolonged  improvement.  | 

'  'I'hcse  values  were  as  at  December  ^frilfes  ...  “That  the  improvement  will  be 

11th.  1920,  the  plant  being  valued  by  '’ompanles  have  issued  state-  maintained  is  indicated  in  the  con-: 

an  Appraisal  cqpipany  and  the  tim-  nienfs  of  earnings  since  the  pulp  and  tinuous  progress  in  the  past  few 
her  holdin.gs  being  placed  at  what  is  months.  Our  business  had  its  worst 

considered  a  conservative  estimate.  "mow  IfiatLiVanl  tho  nlnit  around  .March  and  April.  Orders  be- 

1  The  Company’s  bond  issues  are:  san  coming  in  again  in  May  and  in  j 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


GUARA.NTEES 

QUALITY 


THIS  ^  MT*  GUARA.NTEES 

WATERMARK  QUALITY 

Howard  Smith  Paper  Mills  Limited 


MONTREAI. 

MUis  a  1  Beau harnols.  Que. 


Crabtree  Mills,  Que. 


Flr»t  .MortsW/s-/.  Iion,l.'..si.7«4:b3ter;l;.l!,’l'„  sr.f™  J™®  vol,.n,e  .t  bu»lnW.  showed 


East  Angus, 

Compton  County,  Quebec 


SUBJECT  TO  DEFLATION 


Manufacturers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 


Mills  at  East  Angus  and  liromptonviUe,  Que. 
Domestic  Enquiries  Should  be  Addressed  East  Angus,  Que. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

A  Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Sj^ong  Sulphite 

Lumber  -  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B*C«,  Can&da 
Plants  at  Wood6bre,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  E.  B.  EDDY  Go.,  Limited 


,  riihi  .wuiiKrtHt;  o/c  i>uniih . . .  s,,,idcn  deflation  known  in  do- 

:  Mortgage  Deb.  Stock,  77c..  2,500,000  "  r^v  ^"‘‘®  Increase.  July  was  the  be.st! 

,  - ,,  mooth  of  thc  ycBc  aod  wc  werc  much  i 

After  thoir  five  years  of  smooth,  ,  .  .  .  .  i 

$4,284,743  sailing,  the  pulp  and  paper  Although  August  is! 

In  addition,  $500,000  of  debenture  companies  have  scarcely  more  than  ”1'^  ''■®  “.•'®  a^^V^ed  that  it| 

stock  is  deposited  as  additional  col-  entered  the  rougher  waters.  They  quite  a  distance.”  | 

lateral  with  the  Company’s  bankers  ^rc  all  beginning  to  feel  the  press  _  _  ___  I 

I  against  the  loa.*i  of  $1.250,0a0  on  the  and  buffetings  of  the  surge,  and  PAPf  D  IMniJCTPY  NHT  j 

Company’s  inventories,  as  included  in  some  of  the  frailer,  newer  craft  have  *  ■  '»  '  ■ 

■Current  Liabilities;  besides  which  already  foundered.  Revelations  dur-  QHRIFPT  Tfl  flFFI  ATIflN 

$935,000  del)enturer.  are'  pledged  as  jng  the  last  few  days  of  the  financial  wUUJLU  I  lU  Ukl  Lflllwll; 

collateral  against  $700,000  loans  ex-  difficulties  of  the  Kamlnistiqua,  and  -  j 

'  pended  on  logging  operations.  the  Mattagami  enterprises,  not  to  Industry  Was  Xot  Inflated  by  War  ! 

I  It  is  considered  that  under  almost  cite  the  ill-starred  Riordon,  no  more  Conditions  to  the  Extent  Noted  j 
I  any  other  market  conditions  than  than  emphasize  troubles  which  are  in  .Many  Otlier  Lines.  i 

'  thase  at  present  prevailing,  the  cur-  probably  being  experienced  by  every  New  York. — “Come  on.  Let’s  go!”  , 

I  rent  situation  would  not  be  serious  member  of  the  group.^  is  the  tone  of  the  review  of  business 

and  liabilities  could  have  been  met  .Not  All  Suffering  Yet.  'conditions  as  summarized  for  the 

out  of  operations.  Under  prevailing  On  the  other  hand,  a  stout  old  i  paper  industry  by  the  monthly  biille- 
conditions.  it  was  considered  advis-  galleon,  like  the  Spanish  River  Pulp  Min  to  members  of  the  American  '• 
able  to  appoint  a  Receiver  to  con-  and  Paper  Mills,  was  able,  equally  •  Paper  and  Ptilp  Association,  the  fed-  [ 
serve  the  property  for  the  benefit  of  recently,  to  issue  an  annual  report , crated  organization  of  the  paper; 

'  bondholders,  creditors  and  share-  showing  an  improved  csjsh  position,  mantifacturers  in  the  United  States.  ! 

I  holders,  until  the  situation  clarifies  a  large  increase  in  profits.  In  the  ■  It  says  :  i 

:  or  adjust  itself  more  favorably.  T®®®  trenchant  writing  down  of  |  "'Phe  entire  trend  of  reviews  of  ! 

i  ‘ _ 1  _  inventories.  The  Spanish  River  ,  business,  considering  the  fact  that 

____  M  achievement  indicates  that  the  “seven  ;the  paper  industry  was  not  an  ex- ; 

l'  Tlirr  PI  ANTAriUNS  y®ars”  non  to  early  1921),  haveifensive  participant  in  the  plant  en- 

I  iipii  n  Ar-rvi  most  of  the  older  com-  largements  seen  in  other  industries 

I  HELP  SETTLERS  present  ordeal.  On  during  and  after  the  war.  gives  the 

I  ilfcUl  wb  I  lbbllW|(]]0  other  hand,  concerns  which  got  paper  industry  every  reason  to  feel  a  : 

I  -  into  the  business  at  or  near  the  peak 'decidedly  optimistic  spirt.  ' 

I  There  are  several  ways  in  which  of  the  boom,  and  which  installed  ma- |  “The  paper  industry  not  having! 

I  plantations  of  trees  benefit  the  prai-  cblnery  at  top  prices  only  to  find  the  |been  been  inflated  by  war  conditions 

!  rie  settler,  the  m'ost  Important  of  market  for  their  product  fall  away  Mo  the  extent  notable  in  other  Indus-  ' 

I  which  are  the  following: —  to  nothing,  almost  before  their  mills  tries,  is  not  subject  to  the  same  de-  ' 

1.  They  afford  .shelter  from  the  were  in  operation,  arc  bound  to  suf-  p:ree  of  deflation  evident  elsewhere. 

I  wind  to  crops,  buildings,  and  .stock,  fer  casualties  just  how  many  can-  ;.The  smoothing  out  of  the  labor  sit- 

2.  They  collect  and  hold  the  snow  not  yet  be  estimated.  j  nation,  lower  prices  fdr  raw  mate-  ' 

!  during  the  winter,  preventing  it  from  Biit  in  spite  of  those  casualties,  ^  rials  with  a  constantly’ increasing  per 

banking  up  around  buildings.  and  in  spite  of  the  great  phase  of  jcapita  demand  for  the  product  of 

3.  They  preserve  and  retain  the  depression  now  being  felt,  the  final  j  thoir  mills,  should  encourage  the 
moisture  in  the  soil  by  breaking  the  status  of  the  industry  ns  a  whole,  paper  manufacturers  to  prepare  for 

i  force  of  the  hot  winds  in  summer  once  normal  conditions  return,  will  ^  better  and  more  stabilized  business 
I  thus  retarding  evaporation.  The  snow  doubtless  reprc.sent  :i  splendid  ad- 'than  ever  before  in  history,  after  the 
I  also  held  by  them  In  the  winter,  melt-  vanceraent  from  that  of  pre-war  .months  of  more  or  less  slow  recov- 
j  ing  in  the  spring,  furnishes  a  great  times;  it  will  represent  an  oppor-iery  which  are  inevitable."  ! 

,  deal  of  moisture  to  the  land  in  the  tunity  which  may  not  be  equalled!  - — - 

immediate  vicinity  which  otherwise  again  for  years;  which  was  seen  and  lupiM  DflUfCD  llfflDI/C  fIM 
,  it  would  not  retain.  grasped,  too  eagerly  grasped.  by|P|CII  rUflLlI  rffUnflO  Url 

I  4.  Plantations  will  supply  fuel,  some,  but  in  the  main  embraced  by  .  awp  ■r|jr  IlfAnnC  i 

.fencing  material,  and  wood  for  re-  tho  paper  companies  to  the  advan-  LAIVl  Ul  IHt  fl  UUUO , ! 

1  pairs.  If  settlers  would  only  real-  tage  of  the  country.  ^  _  ! 

ize  that  they  can  grow  their  own  fuel  .Present  Sliriiikage.  RapUne  Rmnka  jt-  i-nJarCaL-a 

and  fencing  material,  as  they  un-  The  trend  of  the  pul),  and  paper  J  1 


TREE  PLANTATIONS 


LAKE  OF  THE  WOODS. 


1  pairs.  If  settlers  would  only  real-  cage  me  coiiiuiy. 
ize  that  they  can  grow  their  own  fuel  .Present  Sliriiikage. 

i  and  fencing  material,  as  they  un-  The  trend  of  the  puli>  and  paper 
'  doiihteclly  can.  many  more  planta-  industry  is  best  illustrated  by  a  few 
;  tions  would  be  sot  out.  as  this  would  figures.  In  the  year  1917  total  pro¬ 
mean  to  them  a  great  saving  in  Ume  diiclion  of  all  Canadian  members  of 
and  labor.  i*’®  .’’TOnp  was  estimated  at  $96,3-t0,- 


Baekiis,  Brooks  &  Co.  Undertake 
Hydro  Development  For  Pulp 
Enterprises. 

Ottawa.  —  Apttroval  of  plan.s  for 
certain  works  for  power  purposes  at 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

liarhott  Company.  Ufmfteb 


Abitibi  Power  &  Paper 
Co*,  Limited 

MONTREAL 

NEWS  PRINT 

Ground  Wood  Pidp  Sulphite  Pul]) 


“DRYDEN” 

KRAFT  PULP 


.5.  They  are  of  aesthetic  value.beaii-  327.  By  1920  this  had  increased  to  the  Eastern  outlet  of  the  Lake  of  the  i| 


MANUFACTURERS 


1 


Matches, 
Indurated 
Fibre  ware, 
Washboards, 

1851 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1921 


Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


The  Donnacona  Paper  Company, 

Limited 

Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  'MECHANICAL  PULP 


Donnacona, 


P.  Q, 


Clarke  Brothers  Limited 


ESTABLISHED  1877 

BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  Etc. 


Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


,  on  the  prairie  much  more  pleasant  months  of  the  present  year  news- ,  in-council  to  Backus.  Brooks  and 
and  less  monotonous  print  output,  which  accounts  for  T^nipany.  ,  The  works  comprise  I . 

I  6  They  greatly  add  to  the  money  something  like  60  per  cent,  of  the !  some  excavations  and  the  extension  '  i 

!  value  of  the  farm.  There  is  not  the  value  of  total  output,  had  fallen  tojto  the  old  Kenora  power  hou.se.  the  |  T>r -r*  a  WRAPPING  A  rk-r' lY  O 

j. slightest  doubt  that  a  farm  which  78  per  cent,  of  that  of  the  corres-  town  of  konor^  it  was  stated  by  an,,  ITD  A  p'p  ^RAPPING 

I  bad  on  it  a  well  managed  and  pro-  Ponding  period  in  1920.  For  the  official  of  the  Public  Morks  Depart- ,  X  NHLAIHINO  M.  XXX  XviXkJ 

ductive  woodlot  of  a  few  acres  would,  month  of  June  alone,  newsprint  out- ; 

!  other  conditions  considered  equal,  P«t  was  only  62  per  cent,  of  ‘ast  us  Biooks  and  company  •  C'fX  T 

Mioll  for  far  more  than  one  without  June’s  shipments.  Production  of !  Approval  was  granted  to  the  plans  i  |  LiryUeil  LuO.,  L/I1IIIT6U 

trees  Norman  M  Ross  Dom'n'on  other  pulp  products  has  declined  only  after  a  repoit  h.ad  been  made, 

,  I.or;;t  Nursery  Station;  I’ndian  Head,  more  sharply.  InenlrfmTnT'to  °fhe'*rffe^^^^^  ''  !  DRYDEN,  ONTARIO.  CANADA 

u  Another  indication  of  dwindling  t  effect  that  there  ; 

i"'  '  _ _  demand  is  found  in  exports.  For  the!''**®  uo  objection  to  their  being  car-']  ,  _ _ _ _ _ _ 

. . .  three  months  ended  June  30.  1920,  irW  under  certain  conditoins.  . :: - .  '  '  - - - 

HFAUY  I  Tfl  Canadian  exports  of  pulp  and  paper  jj**®  ®'iy  of  y\innipeg  and  also  the 

ntnwi  LUOO  lU  amounted  to  $36,479,300.  m  the  lol-  <Jn';®rnraent  of  Manitoba  were  con- j  — - - 

CTnDAQC  TiMDFD  towing  quarter  exports  reached  their  suited  and  stated  that  the  conditions 

!>IUKMbt  IlIHUtK  ,0.,.  »s..77s..:STveir;Ahf£K‘°,7.h.°«^^^  Uh  UA  RAY  Qlll  PUITP  Pfl 

nlsooTfr  Kemfcllo.  In  Sodium  Fluor.  '  FlBurm  Still  I.ook  His.  j  or.  not  affected  by  the  works.  It  la  flfli  flfln  0141  OULlllllb  UUn 

ide  and  Bomx  Against  Fungi  In  the  first  quarter  of  1921  ex-]  •  _  LIMITED 

That  Rot  Wood.  ports  fell  to  $30,739i,345.  Figures  tor  ' 

Th#  amount  of  loss  annually  from  the  following  quarter,  ended  June  30  j 

!  decay  in  pulp  and  pulp  wood  In  last,  are  not  available.  But  a  strike  |  aia-rsfttiai  ■ 

1  .storage  has  been  estimated  at  a  total  at  the  larger  mils  during  part  of  IjN  NATIIImAI  I  AmIJv'  --  1  «  i-r\  .  1 

I  of  not  less  than  $1,000,000  a  year  by  May  and  June  greatly  reduced  out-  iiniivunfc  bniuww  ArOuUCtlOn  1  OU  tOllS  DSF  QSIV 

!  the  destruction  of  raw  material  which  put  and  exports,  and  the  latter  may  -  w 

;  otherwise  would  have  been  convert-  be  put  down  for  the  qu.vrter  at  not  Looking  to  the  protection  of  pulp  «  Dl’  L.  * 

!  cd  into  paper,  according  to  Federal  much  above  $20,000,000,  or  just  wood' and  other  timber  products.  Sec-  E*8lSy  JDl6SLClHHfif 

experts  who  have  been  two  years  slightly  in  excess  of  exports  for  the  r®tary  of  Agriculture  Wallace  has  ® 

studying  the  problem.  whole  of  the  year  1914.  Thus  even  in  i  forbidden  smoking  on  the  national  ____________ 

Tvw  years  ago  the  paper  industry,  its  eclipse,  the  industry  retains  by|  forest  lands  within  the  cyclone  swept 
'  realizing  the  depletion  of  its  supply  far  the  greater  part  of  it.s  growth  area  of  the  Olympic  Peninsula,  ^  offices- 

■of  raw  materials  by  the  cutting  of  of  the  last  six  years.  The  $300,000,-  Wash.  .  » n,  //\  ¥  wtwt  ¥ 

the  forests,  shared  with  the  govern-  000  at  present  invested  in  it,  inclnd-  The  area  covers  some  540.000  LONDON  -  34  -  40  LUDGATE  HELL 

I  ment  in  the  search  for  means  to  pre-  ing  land,  buildings,  machinery.stocks  acres,  and  was  converted  into  a  veri-  j  nrvorr  in^nrirk  ririfri/MTFrvivytv  /''/-kfTVTrrv  n 

!  vent  such  decay.  I>ong  time  tests  on  hand,  and  other  bona  fide  assets,  |  toble  fire  trap  by  the  cyclone  of  OflCf  rOKl  ALrKLLI,  LrllLUL  lllHl  LOLiNli,  r.Y|. 

were  begun  at  Madison,  Wis.,  and  represents  an  enormous  increase  in '  Jannary  29,  which  swept  the  forests, 

!  the  use  of  various  chemicals  exhaus-  productive  power  as  compared  with  j  toe  Olympic  Peninsula  by  a  wind  — ■■■  ■  - -  - - 

tively  studied.  :  the  $133,000,000  invested  in  the  half-'  estimated  to  have  obtained  a  velocity.  -— ==  _ _ 

As  a  result  of  sodium  fluoride  with '  starved,  struggling  enterprises  which  160  miles  an  hour.  h! 

'  borax  as  a  close  second  has  been  constituted  the  pulp  and  paper  in-  The  devastation  is  the  worst  known 

!  found  the  best  disinfectant  against  dustry  in  1915.  m  the  history  of  the  country.  Nearly 

!  the  fungi  which  rot  the  wood.  The  recent  fall  in  value  of  exports  seven  billion  feet  of  timber,  on  a 

I  -  is,  of  course,  due  as  much  to  the  strip  niqety  miles  long  and  from 

'  PT  iw  nr  decline  in  prices  as  to  diminished ,  to®nty  to  thirty  miles  wide  was 

i  rn  output.  Before  the  war  newsprint !  Wown  down  by  the  storm  and  now 

I  jsrAJViiSB  HiVf.K  lu.  publishers  two  cents  a  pound. jitos  in  a  tangled  mass.  Should  a  fire 

I  It  is  learned  that  the  power  sought  By  December  last  its  steady  advance  ®v®i'  saln  headway  in  this  devastated 

from  the  shareholders. of  the  Spanish  had  brought  it  up  to  6t4  cents.  This  area,  foresters  say  that  the  most  stu-; 

(River  Pulp  and  Paper  Co.  at  the  lasted  for  one  quarter  only.  Then  the  P®a4ous  conflagration  in  the  annals  I 

general  meeting  prior  to  the  ap-  break  came.  Now  contract  news- 1  the  nation  would  result.  i 

I  proachlng  annual  meeting  with  re-  print  costs  4*4  cents,  and  the  predic-'  ' - ’ 

'  spect  to  the  purchase  of  the  securi-  tion  Is  freely  made  that  in  the  third  nnUMAPAMA  DADFD 

[  ties  of  other  companies  relates  to  the  quarter  of  this  year  it  will  be  down :  UUIflinUUlin  rHrEtil  j  222  st.  .mm es  street  |l| 

I  redemption  of  bonds.  Spanish  em-  to  4  cents  a  pound.  Wood  pulp  has)  ^  DIIVC  TIliDCD  ADEA  _ ^ _ ntreal  j[| 

I  bodies  three  different  companies  and  fared  even  ■worse.  A  year  ago  it  was  1  ^.,1  DU  10  I  IlnDCIi  nt\Z.R9'  ■  -  ■  -  ■  ■■  -  .  —3 

it  lacks  power  to  buy  in  its  own  between  $110  and  $130  a  ton.  Now,  1  —  _ _  - - - ;-t_— l  _ i' -  .  ■  .  _ 

bonds  while  possessing  it  in  the  case  it  is  back  to  about  $25  a  ton.  While!  Quebec.— Timber  limits  located  atf/AfimBI  PULP  PRODUCTION  It  is  learned  that  productioiL 

of  Lake  Superior,  one  of  its  subsi-  most  paper  concerns  are  making  the  watershed  of  the  Jacques  Cartier  i  SHOWS  ^TFADV  im/'PF  ASF  I ®“°****tod  to  2,073.58  tons  during  thil 

diaries.  It  simply  seeks  to  remove  some  progress  In  reducing  produc-|  .Montmorency  County,  have  ^  fourth  week  in  July,  as  compare  J 

'  this  anomolous  position.  tion  costs,  and  will  show  even  more  .been  purchased  from  the  province  by  ^**®  Production  of  newsprint  from  with  2,033.17  during  the  precedln* 

j  -  substantial  results  in  this  direction  jbe  Donnaconna  Paper  Co  The  price  i  *^®  Abitibi  Pulp  &  Power  Company's  week.  It  is  learned  also  that  0U|^ 

i  The  Financial  Times  reaches  m  ®"®«  ®xlsting  high-priced  stocks  of  adjudication  was  set  at  $700  per  Iroquois  Falls  is  steadily  put  has  reached  close  to  400  to*] 

I  class  of  Dconle  who  are  iuterei.tea  material  on  hand  are  worked  1  square  mile.  The  sturanage  dues  will  mcreasing.  The  figures  for  the  .daily  at  present,  and  the  manage  J 
Ind  able  to  buv  toves^ent  <>«■  «  ^”1  take  very  consderable  ^  paid  at  the  rate  Tr^c  Ter  the  ''•®®k  of  July  were  the  highest  ment  expects  production  to  Increasi 

^d  able  to  buy  tovestinent  secun-  progress  there  In  to  offset  the  above  LuinimT  fix^  bv  an  Lder-fn-coTl  to  that  time,  and  a  further  in-  to  about  3.000  tons  weekly  within  thl 


KRAFT  ^EATHIN^  PAPERS 
Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


HA.  HA.  BAY  SULPHITE  CO. 

LIMITED 

Production  150  tons  per  day 
Easy  Bleaching 

*  OFFICES: 

LONDON  -  34  -  40  LUDGATE  HILL 
and  PORT  ALFRED,  CHICOLTIMI  COUNTY.  P.Q. 


DONNACONA  PAPER 
^_BUYS  TIMBER  AREJ 


THE  FOUNDATION  CDHPAliy 


engineers  contractors 


222  ST.  JAMES  STREET 
MONTREAL 


Hydraulic  and  Steam 
Po'wer  Developments 
Industrial  Buildings 
Heavy  Foundatipns 
Dams  and  Bridge  Piers 
Underwater 
Construction 


Quebec.— Timber  limits  located  at  f/ASmBI  PULP  PRODUCTION  ^t  is  learned  that 


drop  in  prices  and  output. 


crease  is  taking  place  in  August. 


Inext  sixty  days. 


/ 


Attractive  Oil  Leases 

Our  Oil  Lease  Department  is  at  your  service. 

Write  or  wire  us.  Leases  at  Fort  Norman, 

Windy  Point,  Pouce  Coupe,  Peace  River,  and 
all  other  important  fields. 

W.  ROSS  ALGER  &  CO. 


THE  FINANCIAL  TIMES,  MONTkEAL  AUGUST  20.  1921. 


STOCKS  AND  BONDS 


Royal  Bank  Chnmbera 
CALGARV. 
Phone  M. 


Bank  of  Toronta  Blili;. 
F.DMONTOV. 
Phone  0228 


Financiaf  Activities  in  West  Canada 

BUiLoTNYrN  ii^TERN  CROP  ANOTHER  WELL 
WEST  MOSTLY  OUTLOOK  MIXED  TO  BE  DRILLED  I 
RESIDENTIAL  ASTORESULTS  BY  END  SUMMER! 


The  Northern  Transportation  Co.  Limited 


,  Ship  your  oil  rigs  in  care  of  the 
N.  T.  Co.  end  of  steel  A.  &  G.  W.  Ry. 

We  handle  freight  of  every  de  crip- 
tion  to  any  po'nt  between  rail  head. 
Fort  McMurray,  and  the  Arctic  Ocean. 

SPECIAL  FACILITIES  FOR  OIL 
DRILLISG  RIGS. 

Flr9t.class  passenfter  accommodation  on 
all  our  boats.  We  can  furnish  grub  supplies 
to  parties  at  alt  points  In  the  north. 

Write  us  for  rates  and  information. 

ALBION  BLOCK,  EDMONTON 


New  I  Experts  Confused  as  to  Proper-  General  Manager  Arctic  and  Al- 
Buildi^  Jobs  luring  Current  tions  of  Yield — Nothing  Cer-  berta  Transportation  Com- 

Ycm  Although  Total  Amount  tain  as  to  Surplus  Available  pany  Says  All  Machinery  and 

of  Value  of  New  Construction :  For  Export — Rust  and  Hail  Equipment  Now  in  Fort  Nor- 

^mall  Purchas-  Visitations  Were  Small — Heat  man,  and  Hole  is  Being 

ers  Piling  Up  Turnover.  i  Has  Lowered  Values.  Punched  Down  to  Oil  Strata. 


pany  Says  All  Machinery  and  j 
Equipment  Now  in  Fort  Nor-| 
man,  and  Hole  is  Being : 
Punched  Down  to  Oil  Strata.  ^ 


The  Alberta  Motor  Boat  Company  Limited 

Everything  in  Boats  and  Marine  Engines 

MANUTACTORBRS  OP 

ALBERTA  CANOES 

Factory  and  Head  Office  near  Government  Wharf 
EDMONTON,  ALBERTA,  CANADA 

Convof  Covered  Canoes  All  Sizes 

Shipped  to  Any  Ports  in  North 
CORRESPONDENCE  SOUCITED 


Edmonton. — Another  well  will  lie 
down  to  the  oil  strata  at  Fort  Nor- 


Winnipeg.  The  outstanding  fea-  (From  the  Winnipeg  Bnrean  of  The  Edmonton.— Another  well  will  be 

Financial  Times.)  down  to  the  oil  strata  at  Fort  Nor- 

out  Westein  Canada  IS  the  laip  per-  Winnipeg— With  harvesting  now  in  man  this  summer,  says  Willis  .T. 

centre  of  residential  buildings  progress  in  all  of  the  southern  area?  West,  general  manager  of  the  Al- 

"  western  crop  year  is  drawing  to  berta  &  Arctic  Transportation  com- 

'Western  office  a  close  with  the  experts  still  ronnis-  pany.  who  returned  to  the  city  from 

cf.  Winnipeg  has  is-  fd  as  to  the  proportions  which  the  the  tar  north  recentlv.  All  thedrill- 

A?,"  yield  will  attain.  It  is  a  good  crop,  mg  apparatus  and  machinerv  for  the 

Biitish  Columbia,  Alberta,  Saskatch- 1  but  beyond  that  nothing  can  be  said  Ft.  Norman  Oil  company  was  deliv-i 

ewan.  Manitoba,  and  North-western  i  as  to  the  surplus  available  for  ox-  ered  to  the  scene  of  operations  by  the ! 

?  and  port  The  next  two  weeks,  however,  company's  steamer  T)istribulor."  the  i 

tort  William.  In  the  past  month  should  provide  data  which  will  make  second  trip  of  the  bis  boat  complel-l 

alone,  contracts  have  been  awarded,  fairly  close  estimates  possible.  ,l,e  shipment.  Stover,  the  drillor, 

and  work  commenced,  on  293  resi-  It  is  beyond  doubt  now  that  the  in-  knows  his  business  snvs  Mr  \Ve  t  I 
■  dences.  at  a  total  cost  of  $1,193,500.  tense  heat  wav;e  did  considerable  to  troompan^^den  i^k  is 

I  More  Building  Jobs.  compromise  the  situation  are  losing  no  time  in  punching  a  hole' 

1  Cp  to  the  present  time,  regardless  thlX^tb 'hi  precious  Iluid.  | 

I  of  the  fact  that  the  total  amount  of  ^  ^  grade  11  be  oupher  on  the  Imperial  hold- 1 

lvalue  of  new  construction  is  consid-  w'I.iIm  ha  o"^h'Z^n  fh^o'^ris'”  spouting  oil,  when  re- 1 

ierably  less  than  1920,  these  are  ap-  Th?  tvi.T  nf  Halts  t  frln?  this  ''  est  turned  the  lever 

]  proximately  50  per  cent,  more  new  i  <;n„rre  however  wiii'^not  he  Vnnwn  of  oil  shot  into  the  air,  1 

building  jobs  during  this  year.  This|  threshing  gets  well  midor- 

I  fact  IS  important  and  should  be  firm-}  pointing  to  Hie  fact  that  oil  is  to  be  I 

i  ly  appreciated  by  all  manufacturers.!  ^he  numerous  reports  of  rust  X"""  wT'  v.  a  ^ 

dealers,  contractors,  sub-contractors,,  ^.hmh  have  reached  the  rain  I'x-  Much  freight  has  been  taken  down- 1 


INSURANCE 

Promptly  Effected  in  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 
Intelligent  Advisory  Service. 

OSIER,  HAMMOND  &  NANTON 

■Winnipeg 


FORT  NORMAN  OIL  WELLS 

THE  HUDSON’S  BAY  CO. 

(Incorporated  1670) 

.NOIETHr.RN  TRANSPORT  SERVICE— From  Fort  Mcltfurray  to  Fort 
MacPhei  Moii  aud  all  intemiedtato  points  including  Oil  Wells  at  Fort  Korman. 
Fleet  consists  of:  S.S.  *‘Fi*rf  McMiirray,**  S.S.  **MaeKenzio  8.8. 

•*IJard  River.**  O.'isboats:  “Nechemiis,**  “Minnie  R.,**  “Fort  Kao.” 


•m.vm;\/.ii.  kivuii  ' 


I  ehaiige  here  appear  to  have  been 


the  trade.  It  means  that  the  major 


Rust  is  known  to  exist  at 


demands  of  the  small  builder -the 
man  who  builds  once  in  a  lifetime- 


portion  ot  material  supply  and  build- j  niany  points,  but  little  actual  damage 
ing  contiacts  are  resulting  from  the  pp^nis  to  have  been  done.  The  re¬ 


pointing  to  Hie  fact  that  oil  is  to  be  j 
had  ill  abundance.  j 

•Much  freight  has  been  taken  down-! 
sfreani  for  the  InipcMial  Oil  company 
by  the  A.  &  A.  line,  but  there  are  I 
still  two  full  rargoe.s  of  supplies  and  | 
machinery  awaiting  the  "Uistributor"  i 
at  Fort  Smith,  destined  (or  the  oil 


OIL  LEASES 

Fort  Norman 

1920  acres  under  Old  Begula- 
fions,  $10.00  per  acre- 

Windy  Point 

Leases  comprising  4S0  acres  at 
$7JN)  per  acre.  These  are  also 
under  Old  ReRrulations. 

B.  de  Roussy 

Fiftanciol  Broker 

1.5-Alexandria  Comer, 
CALGARY,  ALTA. 


S.  H.  Adams,  B.A.  I.  F.  Fitch,  B.  A 

ADAMS  &  FITCH 

BARRISTERS  AND  SOLICITORS 

Eaatern  Funds  required  for  Alberta 
Loans.  Interest  B%. 

59*^0A  Union  Bank  Buildina 
Cable  ••ADFir*  CALGARY,  ALBERTA 


H.  M.E.  EVANS  &  COMPANY 

Limited 

FINANCIAL  AGENTS 
Bonds,  Insuranoe 
Real  Es-teCe,  koens 

Union  Bank  Bldg.  -  Edmonton,  .4lta. 


LOUGHEED,  BENNEH  &  CO. 

.  Barristers.  Solicitors,  Etc. 
t  Clarence  Block,  122  Eighth  Avenue  West 
CALGARY, ALBERTA 
C.fcl*A4<lmt:"U)VGH.NETT”  CANADA 

Hsn.  Sir  Janea  Lougbeed,  K.C.,  R.C.M.G. 

R.  B.  Bcooett.  R.C.  J.  C.  Brohovski.  K.C. 

A.  M.  Sinclair,  K.C  D.  L.  Redman  U.  £.  Forster 
>.D.  McAlmne  O.  H.  E.  Might  L.M.  Roberta 


Black  &  Armstrong 

(Successors  to  Robinson  A-  Black  ) 

REAX  ESTATE  VALrATIONS. 
RENTALa. 

Farm  Lands,  Mortgages  and 
Insurance 

GARRY  BLDG.,  WIXXIPEG 


-  WOODS,  SHERRY,  COLUSSON  &  FIELD! 

!  WOODS.  SHERRY,  MACAUSTER  &  CRAIG  j 

'  BARRISTERS,  SOLICITORS,  NOTARIES 

I  E.B.  Woods. K.C.;J.C.  Sherry,  J.T.J.  Colllsson 
S.  W.  Field.  J.  Mseslister,  W,  O,  Crsig. 

J  D.  0.  MothersUI.  | 

‘  BDIWONTON,  Alb«rt«.  Cables:  Biggwood  I  I 


Hyndman,  Milner  &  Matheson 

BARRISTERS,  SOLiriTORS.  NOTARIES  PUBUC 


NIBLOCK  &  TULL 

LIMITED 

STOCkS 

BONDS 

CRAIN 

Grain  Exchange,  Calgary 

Private  fPtre  to  dll  Market  j 


■manas  or  me  small  Duiioer  -rne  port  that  black  rust  was  menacing  1  nesiinou  lor  me  on 

_  an  who  builds  once  in  a  lifetime—  southern  Saskatchewan  proved  io  be  points,  aud  fur- 

g ;  who  knows  little  about  the  business,  a  mvth,  much  to  the  relief  of  tho'e  *her  north, 
g^and  more  important  than  all,  is  very  circles  which  take  a  vital  interest  in'  IT  hole  Valle.t  Staked. 

difficult  to  reach.  Under  such  cir-  thee  rop  outlook.  i  whole  valley  in  the  vicinity  of 

g !  cumstances  a  tried  and  proven  daily  Frpfmpnt  I  Norman  well  i.s  now  .staked,  says 

Ij  ‘  report  service  giving  full  details  of  i.  w  '  r  .  I  '  isiior.  but  there  was  no  great 

all  construction  job.s,  is  invaluable.  Hail,  however,  has  been  frequent ,  rush  of  slakers  to  the  north  appar- 
fi,  House  Famine  vicious  storms  have  been  despite  the  fact  that  the  biu 

^  r,  f  .  T'  .  I  ^♦‘'amer  carried  full  passenger  li.sts. 

Owing  to  the  tremendous  scarcity ,  while  the  destructiveness  has  been  ..Distributor"  made  a  Fast  pas- 


_ ■•:^.”l,TrTTTTTnii^P| 


S.S.  “FOUT  Mi.MlKK.W** 

StenmerR  litivo  all  been  rr-mndrIloDi  and  brniiRlit  iip-tn>datc  and  Are  fnll.T 
modern.  The  service  Is  Tronipt  and  Ilelluhle.  Full  infnrmatlnn  as  to 
ruHsenger  and  FreiRlif  UnteH  on  applh  aflon  to  TITF  niSTKlCT  MAN.AGER. 

HUDSON’S  BAY  COMPANY 

EDMONTON,  ALBERTA 


^  I  of  dwellings  it  seems  apparent  that .  most  marked  this  year  the  scope  of 
|E:  I  small  volume  purchasers  will  he  a  such  storms  have  been  limited  A 
considerable  factor  in  piling  up  the.  path  about  ten  miles  long  and  a  mile 


sage  to  and  from  the  well,  consum-l 
ing  but  fourteen  d-D  s  for  the  round  ' 
trip,  despite  the  fact  that  consider- 


Si  able  difficulty  was  experience.!  in 

g  ,  already  shown  creditable  evidence  of  ed.  The  loss  from  this  cause,  how  .  ^  , 

g  •  the  elasticity  of  their  organizations  ever,  will  he  small  in  comparison  ,,,■ 


g  g  I  by  aggressive  solicitation  and  ren- 1  with  the  total  yield. 

I  *'-W!l!!i:!PKipii#l!!PIW||lllili!i!lllllii|illll'il!iiiW  unquestionable  service  to  the  The  influences  of 


Private  leased  wire  direct  to  Winnipeg, 
Chicago,  New  York,  Montreal, 
Toronto 

McCallum  &  Sherry, 

1. 1  M  I  T  E  D 

Members  Winnipeg  Grain  Exchange 

STOCKS,  BONDS.  GRAIN, 
INSURANCE 

702  Canada  Building 
SASKATOON  Canada 


Correspondents: 

LOGAN  &  BRY.W,  New  York,  Chicago 
CLARK  &  MARTIN,  Winnipeg 
GREENSHIELDS  &  CO.,  Montreal 


OIL  LEASES 

Bought  nnd  Sold  In  Any  DlKtrlot 
In  the  Northern  (HI  Fields. 
InoliidlnK  Fort  Xormiin,  Pine 
Point,  Windy  Point*  Poure 
Coupe*,  Peace  HIver. 

CHXUVIN.  ALISOPP  &  CD. 

LIMITBD 

Ground  Floor  .McLeod  Bldg;., 
EDMOXTOX,  ALTX 

Reference:  Hank  of  Montreal. 
"Maps  and  blue  prints  furnished 
at  actual  coat — tl  00  for  each 
field.  Kindly  enclose  money 
order  with  application." 


JOHN  W.  HUGILL  &  COMPANY 

LAW  OFFICES 
Land  (Bldg.)  Building 
First  Street  West 
CALGARY  .  CA.XAD.A 
John  W.  Hugill  K.C  T.L.  O  Keenc 


the  boilers.  | 

nift  two  ^  poi  tagp  is  now  de- ' 

r !  small  quantity  purchaser.  During  I  weeks  have  only  tended  to  make  the  ole  eoT^^ianv-e'^it'erivinor 

'  the  last  few  weeks  many  larger  con-'  crop  more  patchy.  It  would  -appear  I ,  ,  '  running  reeni  n  iv*'  -.n  \ 

(tracts  have  b.'en  awarded,  some  of  however  that  the  two  extreme  heat  i .  nf  th^  treu^ht  '  fi  .  ■ ' 

which  will  require  from  fen  to  eigh-i  waves  which  have  been  experienced  |  .L.  h" 

I  feen  months  tor  completion  of  the  this  year  will  lower  the  grades  nnd !  '  •  S  .  P"  - 

w-ork.  I  niillin.g  values  of  this  year's  yield,  i  ■ 

'  The  school  building  programme,  as ■  That  In  itself  will  be  a  serious  If’ss  , 
usual,  is  contiibutin.g  substantially  fo  On  the  other  hand,  the  la1('  !  pniTI  QU  Pni  ||MD|A 

the  general  aclivitv,  with  40  awardS|have  a  good  effect,  particularly  ow  D|\|||,jf1  UULUivIDIH 
of  contracts  last  month,  valued  at 'ing  to  the  fact  that  they  have  be.-n  j  CTII  I  Dllll  DC  CUIDC 

I  $589,300.  while  the  total  awards  made  accompanied  by  cooler  weathn  ,  .  s- 1  0  I  ILL  DUILUu  Onlrd 

for  all  classes  of  building  and  engin-  pecially  at  night.  !  - - 

i  eering  amounted  to  $3,243,400.  |  The  last  rams  appear  to  have  been  j  fop.  that 

,  The  number  of  new  projects  in  niost  beneficial  to  southern  1  .,ip,ost  it  a  standstill 

fontemiilaLion  and  for  which  nlans' but  considerable  ol  the  crop  was  he-  f'‘’'Pnuil(liUr,  is  alnio.  t  at  a  standstill 
contemplation  and  tot  whicn  plans.  ..p^pninlion  The  verdut  from  ‘’'ber  ciiie.s  on  tli.  various  water- 
,are  being  prepared  is  holding  up  j  >nnd  ledenipnom  i  ne  t  crti.f  t  t  uritisb  coluinhia  is  .still 


BRITISH  COLUMBIA 
STILL  BUILDS  SHIPS 


5!% 

Interest 

Return 


INVEST  YOm  SAVINGS 

in  a  5^2%  DEBENTURE  of 
The  Great  West  Permanent  Land 
Company 

SECURITY 

I'atd-up  fapllal  . $2,112j;7fi.Sl 

Reserves  .  9ft4,4i>9.SS 

Assets  .  7,081), R96.54 

HEAD  OFFICE.  WINNIPEG 
BRANCHES:  Toronto,  Regina.  Calgary,  Edmon* 
ton,  Yuiieoiiver,  A'ietoria;  Ediiibiirgli,  Scotland. 


$37,000.00  CITY  OF  TRAIL  1%  BONDS 

Duo'March  1st,  1941.  PayaXle  in  New  York, 

Price  100  and  Intorost 

Gillespie,  Hart&Todcl  limited 

Govornment,  Municipal,  Corporation  and  Foreign  Bonds 
Main  OFHce;  7|l  FORT  ST.,  VtCTORIA,  B.C.  Branch  VANCOUVER,  && 


con.striiction  work.  There  are  niany|  ‘ 
good  sized  projects  which  have  yeti 

to  be  figiiied,  the  urban  arfixitj  in  ‘ VA*  ho  ni^timiVtir  The  -rreT  ^f‘l’’*''''ber  if  no  uiiexperled  (iolav.sl 

.general  building  willVontinue,  and  In  (O.itlnue  to  be  optim  stir.  The  area  .j.,  ,  steamer  in  these 

tail  nrohabilitv  there  will  be  a  stim-!>s.  of  course,  large  and  good  yields  ociii.  i  lu  ninn  suaniei  n  uie.,e 
RJi  prooamiuy  rnerf  win  nc  a  .iiiii  har.-cefnA  in  -ill  (!Prt-ons  !  vards  is  also  well  along  and  it  may  j 

lulus  in  rural  building  during  the  ''>'1  "o’  be  harvested  in  all  sect.ons.  ,1.-,  hv  the  end  of  Or- 

earlv  Fall  mon'hs  but  the  general  outlook  is  most  hope-  *’Ossii  1.  tiiai  m  tne  e iid  or  uc 

I  .  mon.Ds. _  Saskatoon  area  which  for  'obei  both  thes.-  boats  will  be  in  the 

*  the  most  part  is  hiehlv  developed,  as;  "‘**01'.  | 

^01  AM  UHTPI  western  development  goes,  anfici-l  Crince  Hupfil  is  eontribiiting  the| 

I  LfViv  lIU  I  LL  I  pates  a  vield  which  will  approximate  ,  other  two  .:oi  ei  nineiit  boats  and; 

DDHTCPTIWr  ACC’M  I  that  which  was  obtained  in  1915.  I ‘bese  are  being  ronipleterl  by  Uie. 

I  IlUICwllwL  MOO  Iv,  .4,  in  other  a  reas  the  grain  w-as  be- j  allaf  e  Shipbuilding  i  ompaiij .  The  I 

_  ginning  to  ripen  prematurely  owing  '  anadian  .^(ottisli  is  near  eoiu 

Vaneouver  For  the  mirnose  of  or-  ’o  the  heat,  but  the  ret  ent  d  imp  root  plefion  and  it  is  i.o.ssible  .she  w  ill  I.e  ( 

^anf"rAhe  irlUsh  weather  have  done  much  to  correct  delivered  ahod.  Angus,  I.S.  Th-! 

Tsfe  Hotel  Piotective  Association  this  situation.  For  the  fir.s,  time  in  other  boat  in  tbes  yard.s  i.s  consid-, 
\v"  n  Tline  Ok^Yna'^an  R  C  and  ‘  it  statf  d.  therp  wiM  be  a  good  i  bebiniJ  f?io  Scottish. 

H.  H,  Jones,  of  Port  Moodv,'  arrived  (  crop  in  the  li.aht  lands  ot  this  dis-  Only  one  siee)  steamer  is  «be 
in  Vancouver  recently.  .More  than  trict.  The  S.askatoon  area  has  expe-  ordfT  (or  a  private  company  and  that  i 
$9,000,000  in  Investments  is  repre- '  rienced  no  damage  from  rust,  cut  is  the  .«!8.  Piiiicess  l.oiiise,  a  coast  < 
sented  by  the  organization  [  worm  or  saw  fly.  and  while  the  gra^s- i  pas.sengrr  .-^icaiiiei  under  (onstnic-j 

The  new  association  will  comprise  :  hoppers  appeared  in  the  south  and  j  tion  in  the  Wallace  Pbipyards  fori 

all  outlvlng  tourist  di«trlct.s  and  all  j  "esf.  the  counter  measures  taken  by  the  Canadian  Pacific  (  oast  service 
hotelkeepers  whose  houses  come  un-  j  by  the  niunicipalities  and  the  Gov-  I  and  wliii  b  i;-  r-c hefiuit  <1  to  be  !auiuh-j 


the  month. 

SHskalfhewan  Repurfs  Go(k1. 
From  iSaskatchewau  the  reooits 


and  the  SS.  Canadian  Traiisitorter 
should  lie  launched  some  lime  in 


TO  PLAN  HOTEL 
PROTECTIVE  ASS’N. 


hotclkscpfirs  v.'hoso  housc;S  com^  un-  |  bv  the  niunicip^litics  find  too  tfOv-  land  A^Jnen  i;-  ficd’iu u  lo  nc  i<iuih!i- 

der  the  old  license  system  will  be  einment  were  entirely  efficacious.  '  ed  early  in  Aiigu.-t.  This  passeiig<'i 

'members  of  the  organization  |  Much  is  also  expected  of  the  north- 1  sfeanici  i:<  to  ho  one  of  (he  nio.st 

It  is  estimated  that  there  are  300  '  ern  sections  of  the  province,  notably,  |  modem  combination  iiasseiigei  .ind 

small  hotels  in  the  province  which  '  the  Prince  Albert  district,  w  here  na- j  freighi  boats  in  service  to-day  and 

w-ere  dedng  a  thriving  business  be- I  ture  has  been  most  beneficent  during  |  will  be  esperiall.v  adapted  to  the 


I  w-ere  doing  a  thriving  business  be-  j  ture  has  been  most 
fore  the  enforcement  of  the  new  the  past  summer 


section  northein  iiin. 


F.C.S.  Turner  Wtn.  Gray  Jas.  Grant 
W.  D.  Love 

F.  C.  S.  TURNER  &  CO. 

Chartered  Accountants 
TRUST  AND  LOAN  BUILDING 
WINNIPEG 


H.  A.  DANGERFIELD 

RKAI.  ESTATE 

Favm,.  improved  and  unim¬ 
proved  in  Manitoba,  Saskatchewan 
and  Alberta.  Correspondence  In¬ 
vited. 

SOA  Mcln-tys'e  Block, 
WINNIREO,  MAN. 


GILBERT  BROTHERS,  Limited 

EXCLUSIVELY 
FARM  LANDS 
Valuators  and  Developers 
GRALN  EXCH.4NGE  Bl'ILDI.NG 
CALGARY,  ALBERTA. 


J.  B.  COYNE.  K.C.  J.  A.  MeVICAR 
A.  T.  HAWXEY  N.  J.  D’ARCV 
R.  K.  ELLIOTT 

doyne,  Me  Vicar  &  Co. 

BARRISTERS.  ETC. 

«•!  LTS'IO.V  TRUST  BUILDING 

WINNIPEG,  Canada 


N.  W.  Morton 

IASVR.4SCE  —  LOANS 

REAL  ESTATE 

Correipondence  InviteJ 

PRINCE  ALBERT,  SASK. 


:  through  the  country. 

liirrvT'T'  -KM  k  k\r  e  n/s  s  xtxt  (  “Farming  districts  need  the  ser- 
hLENT,  MACKAY  &  MANN  of  a  country  inn  or  tavern  in 

BARRISTERS,  SOLICITORS.  NOTARIES.  ETC.  ,  Britsh  Columbia  jiist  as  they  do  in 
w.  F.  w.  lent.  K.C.  Airi.  B.  Mickay.  M.A.. LL.B.  j  Old  England  Many  ot  US  who  were 
H.  D.  Msnn,  M.A.,  LL.B.  I  Overseas  realize  the  bene.fit  the  well- 


liquor  ad.  I  also  if  Is  expected  that  flm  yield  wilF  Fnless  .-^ome  new  orders  are  re- 

Mr.  Jones  made  the  following  |  rival  that  of  the  biimp'^r  crop  of  1915.  ,  ceived,  by  the  end  ol  file  year,  tlierel 
statement  oir  behalf  of  the  new  asso-  :  in  the  south  the  outlook  is  not  so  j  will  be  piactically  no  activity  in  fh«' 
elation: —  'good,  but  Saskatchewan  a.=  a  'W'hole  j  gjiipyard.s  ot  fhi.s  Province  in  which 

“Before  prohibition  British  Oolum-|  will  be  a  tig  producer  this  year,  several  million  dollars  have  been  in-; 
I  bia  had  the  finest  hotel  system  in  ihe  !  That  is  assured.  vested. 

country.  Introduction  of  the  pro-  ;  Harvesting  in  Nanileha.  There  are  suggestions  of  possible' 

hibitory  law-  meant  the  closing  dow-n  wheat-nitting  has  been  going  on  tanker  orders  and  other  reports  in- 
ot  many  fine  hostelries  to  the  great;  merrily  in  Manitoba  but  in  many  dic.ate  that  steel  railway  cars  may  be' 
inconvenience  of  the  travelling  pub-  i  pyrfs  dsappointment  has  been  ex-  built  in  some  of  these  yards, 
lie  aud  to  the  injury  of  small  towns  I  ,he  harvest  is  not  at-  - 

through  the  country.  1  taining  the  proportions  which  earlier  lyAnracr  DUfliir 

‘harming  districts  need  the  ser- 1  indicated  Such  tests  as  INLnCAot  rHuril: 

vices  of  a  country  inn  or  tavern  in  made  would  also  imUcafe  OUTrC  KAAMITOnA 

Sm'a.iiT  Ma“  »"  o""-  '• ’"'j  f,,',"  bates  man  toba 

(JIQ  Kugianu^  ih  I  f  ,  ,11  '  other  provinces,  however.  th<=  yield  is 


CANADIAN  FINANCIERS 
TRUST  COMPANY 

!  n(t>rf  orated  1907 

c;eneral  trust  business 

Bonds 

dfentfnr  fi.C.  M unicipalitiet 

8.T9  HastiniLs  St.  West 
VANCOUVER.  B.C. 

I.T.r.OL.G.II.DORRELL,  fa  n.  Mgr. 


R.E.McARTHl!R 

(•riiil.  in  Mining  Kniulii4*oriiit£. 
Oyit  7  '•Mir*^*  In 

(':iri:ifl:i  Oil  Duvrlnp- 
iii«‘n(,  Fcrsoinl  Inv4*sliua(imi  of 
l''t.  .\<>rin:iti  Fieli)  nlrondy  iiiadt*. 
liifiiilripM 

715  Excelsior  Lift-  Itniltliiig 
TORONTO 


LAR(,E  TRACT  OF  lA.VI,.  WARHIIOl  St 
silks  AND  (ITV  I’KOPKKTY 


CAMPBELL  &  SdlADEK 

Wiiintpi’^  Hii'J  Vjocoutvr  OIFices 


INCREASE  PHONE 

RATES  NIANITOBA 


.U1  Mclnorr  RIk 
WIN.Mi'kt, 


7ZA  Rndi.rs  Building 
VA.NtOl’VlK 


Phone  (Privite  Eichange)  M.  44S1 


.fa.  K  I  •  .  .W  '  patchv  in  Manitoba,  and  in  some 

regulated  country  hotel  is  to  the  ,  v-iii  he  of  bur 


C.W.  Address --LENJO"  Western  Union  Cod.  ,  ppmmunit.V.  Let  US  have  th<3  CO'in- 
I  305  GRAIN  EXCHANGE  BUILDING  tj-y  hotel  in  British  Columbia. 

I  CALGARY,  ALBERTA  '  “Our  organization  asks  that  we  be 


tions  the  harvest  will  be  of  bumper 
proportions. 

Owing  to  the  fact  that  mixed  farm- 


pormrned  ,0  7.11  b'e.r“.7;i  li.hi !  p  ™  fn  <:Hv ' »:  7 

„.<l.r  prop., 


D.l.  PEKDER,  SUSORSCO. 

CHARTERED  ACCOUNTAOTS 
805  Confederation  Life  Building 
WINNIPEG 


Burges  &  Wood 

Investments*  Insurance 
Rentals  Real  Estate  Bonds,  etc. 
408  Paris  Building 
WinnipeH  •  Canada 


CHIRIES  F.  IIIMS,  I.C. 

Bank  of  Montreal  Bldg, 
CALGARY,  ,  -  ALTA. 


with  the  fullest  restrictions.  Indeed,  ‘ 

the  right  to  do  so.  if  granted  us,  will  J 

mean  that  the  government  will  have  Winnipeg 


f  bumper  Winnipeg — Increase  in  telephone 

rates  in  Manitoba  approximating  38  i 
it'd  farm-  biisines.s  f'^lephonos  : 

Manitoba  26  2-3  per  cent,  for  residential ; 

an  in  the  Phones  In  the  city,  and  int  reases  , 
the  tnt.T,  ranging  from  33  per  cent,  to  160  per, 


R.  P.  CLARK  &  CO.  Ltd. 

BONDS  STOCKS 
INSURAsNCE 


1006  BROAD. ST.. 
Mt  rORIA,  B.f. 


740  H  ASTINGS  .ST.  WEST 
VANCOUVER.  B.f. 


productlvitv  will  be  hiah  this  year.  In  ^^nt,  in  tr  wns  and  rural  dist  nets , 
the  Winnipeg  area  with  its  bountful  "‘‘'■e  granted  the  Manitoba  role- 1 
the  ernwth  even  sur-  phone  Commission  by  the  public  utd- 


COAL  MINE 
FOR  SALE 

AV,‘  have  iiciinireil  hy  foreolos- 
lire  and  offer  on  easy  ferms  a 
fully  p»(!iipped  lignite  property 
of  3l?0  acres  at  Roelie  Perree  on 
llie  Soo  Line.  Rritiiielliii);  liav. 
•  ng  been  proven  a  success  there 
are  large  profits  in  prospect  in 
this  properly  for  praefieal  men, 
Parfieulars  gladly  proiidcd  cn- 
i|iiirers. 

Canada  Standard  Loan  Co. 

.520  Mclntyi-p  Block, 
AVINMPKG,  AIAN. 


British  Canadian 
Trust  Company 

HEAD  OFEirF.; 

ITnilBRIDGK,  ALBERTA 
Incdrporatrd  l*a)l 

(general  Trust  Business 

OFUCI  M.  THUSTF.F.  UNDF.K 
HANKHUFrUY  ACT 

,  .  F  P.(;ONYBEARE,K.C.,Preoidcnt 
O.  W  .  PAKSONS,  Manager 


John  S.  Fowlie 

Life  and  Loin  Representative 
The  Manufacturers  Life  Ins.  Co. 


Brett  &  Ker,  j 


CROPS  IN  SASK. 


-Crop  reports  covering 


a  strong  orpniza  mn  supporting  I  ™  „pt\baVof  1915  The  vegetable  commissioner.  P.  A.  .McDonald.,  Limited  ’  -  '  ' 

enforcement  of  the  liquor  act,  be-|P®-  ‘  ^‘  -^tranrdinarv  large  >n  a  finding  delivered  recently.  The  v  >  r  .  .  d  .  i  -  -  ^ 

eS•\o^bTbL"SU"'“  re^s"ls^lready  indicated -by  the  increase  took  effect  August^^^^  ^'’insurance  - ^^^isHED  - 

PI  AN  I  AlINnHINR  LOOK  FOR  BUMPER  J  623  Fort  street,  VKTORIA.  B.C.  BINFiElD,  GUNTHER  &  BUCK 

m  Anrn  Sni  n  on  west  this  year  which  would  ^  CROPS  IN  SASK  - -  Real  Estate  and  Insurance 

PLACER  GOLD  CO.  [y^ec?noSnrfiom  farmers-  _  *  damage  i.s  reported  from  the  Goose  327  SEYMOUR  STREET 

point  of  view.  It  Is  recalled  Giat  as  Saskatoon.— Crop  reports  coveringj  _ VANCOUVER,  B.C. 

Edmonton. — Another  placer  gold  high  as  $9.60  a  day  was  p-ald  last  jcorthern  and  Central  Saskatchewan.  I'tviuA  r  Avn  in  i  nwn:  *~~ 

mining  enterprise  is  bein.g  launched  year.  According  to  the  data  provid-  received  by  B.  T  f'happel,  general  t  .-VN-Vli'V  D.VAH  t  U.  i.U.  .>.  -  —  - 

with  Edmonton  capital  and  is  likely  ed  by  the  railways  the  35,000  harves- 1  g„pprin»cndent,  Canadian  National!  London. — At  the  annual  meeting  of  - 

to  begin  dex-elopment  in  the  near  fu-  ters  who  will  be  required  this  year  Railway,  indicate  that  a  bumper  crop  |  Die  Canada  Land  and  Irrigat.on  Co.,  J.  T.  MACGREGOR  &  CO. 

ture.  It  will  do  business  under  the  will  all  he  forthcoming.  is  probable  in  the  northern  part  of  Ltd.,  held  here  this  month.  It  was  llmited 

name  of  the  Associated  Goldfield.s, - — -  the  district.  In  the  northeast  sec-  shown  that  the  loss  for  the  year  1920  STOCKS  -  BONDS 

and  a  non-personal  liability  company  can  be  satisfactoily  made  this  sea-  fion,  Melfort  and  Kamsack  districts,  amounted  to  £2.195.  which  inc.-ease.®  REAL  ESTATE 

has  been  incorporated  with  an  ajith-  gon  the  company  will  undertake  pre-  thee  crop  is  suffering  from  loo  much  th«  debit  balance  of  £25.180  broirght  BUSINESS  OPPORTUNITIES 
orized  capitalization  of  $25,000.  lim.inary  development  dining  the  rain.  South  of  the  Goose  Lake  line  1  down  to  £27,375.  In  the  previous  n  j  c  n;  VAxu'Din/ro  nr 

The  company  has  exttnsive  claims  autumn,  with  a  full  program  insight  to  the  .South  Saskatchewan  river, ptar  there  was  a  loss  of  £17,296.  421  Pender  St.  W.,  VANCOUVER,  B.C. 

oil  the  Nation  River  in  northern  Brit-  for  next  year.  rain  is  badly  needed,  the  e-raln  ls|Th<-  sales  for  193),  p  ith  co.nparison  . .  .  — . 

ish  Columbia,  w-here  the  indications  G-  H.  Van  Allen.  W.  E.  Simpson,  ripening  fast  in  the  hot  weather  and  j  w-ere  as  follows;  Dry  acres,  964  '  — 

for  profitable  placer  mining  are  said  and  Sydney  Woods  are  in  the  in-  a  light  yield  is  indicated,  while  toj  (618),  realizing  an  average  price  of  xhe  Financial  Times  reuchea  a 
to  be  highly  promising.  Plans  have  corporators  of  the  company,  !n  which  the  north  of  the  line  a  good  crop  is  $21.50  per  acre  ($20);  irrigable  acres  class  of  people  who  are  Interested 

not  yet  been  definitely  completed  for  a  number  of  local  investors  are  probable.  Grasshoppers  have  done  5,938  (4.430),  realizing  an  average  and  able  to  buy  investment  secori* 

beginning  work,  but  if  arrangements  understood  to  be  Interested.  )  little  damage.  Considerable  hail  I  price  of  $73  per  acre  ($60).  ties. 


Heal  Estate  Rentals 
Insurance 

623  Fort  Street,  VICTORIA,  B.C. 


damage  is  reported  from  the  Goose 
I.ake  district. 

(  AN  ADA  LAND  (  0.  LOS.S. 

London. — At  the  annual  meeting  of 


ESTABLISHED  1891 

BINFIEIO,  GUNTNEII  &  BUGII 

Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANCOUVER,  B.C. 


J.  T.  MACGREGOR  &  CO. 

LLMITED 

STOCKS  -  BONDS 
REAL  ESTATE 
BUSINESS  OPPORTUNITIES 

421  Pender  St.  W..  VANCOUVER,  B.C. 


The  Financial  Times  reaches  a 
lass  of  people  who  are  Interested 
lid  able  to  buy  investment  secori* 


4 


P.  LyairCBi*  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


_ THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  20,  1921. 

Increase  Canada^s  Trade 
Both  at  Home  and  Abroad 


JAPANCANADA’S  I 

BEST  CUSTOMER « » “ .  |  NEW  COUNTRIES! 

markiihly  Fast — I  nemplojmont  •  I 

IN  FAR  EAST  J  S.EASTEUROPEI 


General  Kiisiness  Has  Tieked  I’p  Re-J 
markiihly  Fast— I'nemployment 


Toronto  -  Montreal  -  Ottawa  m  rjin  TJIOT  situation  xe^  ^  rAOTr||nApr 

111  I  nil  LHVl  Calgary.- Business  has  picked  up]  Wa  tnW  I  LiUllUl  L 

_  remarkably  in  the  last  fortnight.!  _ 

1  i_  D  c  c  ■  Bankers  and  merchants  have  been  I  ^ 

I  ^  °  L*  j  n  **  *  Standing  pat  but  the  crop  is  going  to  i  Government  Trade  Commis* 

■  '  '  . . .  '  "**■  '  phi^e  Pulp  and  Bleached  Pulp  be  a  lot  better  than  was  predicted  at  i  sioner  Has  Prepared  Special 

. ' - - - ^  — Good  Customer  For  Refin-  the  end  of  July,  so  eastern  firms  may  i  Study  of  Business  Conditions 

lACT  l/rAD  Tnvi II  n  l®*'ticipation  that  values  must  fall  to  ed  Nickel  and  Zinc  Spelter —  and  Prospects  in  New  Markets 

^AST  YttR  TRYING  T^®"f’®°^®*^®"yArti-ig^‘,,„,;fprt^„t^repertedly.  a  conser-i  (o*"  Canadian  Exporters  — 

IlirrnD  AIICTDAI  lA  I  Cles  on  Japanese  Market.  vative  ba.sis  has  been  established!  Many  Lines  Can  be  Supplied 

INt  FOR  AUSTRALIA  ^hat  Japan^ls  ca-^^la-s  best  mar- 

- - -  the  percentage  of  compositions  and’  /!'”*!.  *^*]*°^  work  entitled  “Trade  of  the 

fBv  D  H  Rons.  Trade  Fommis-  failures  has  been  unexpectedly  low.  published  by  the  Department  vredits  are  harder  to  get  but  for  this  Countries  of  Southeast  Europe,’’ 

sioner)  Adjustment  is  not  yet  at  an  end,  and  Trade  and  Commerce  for  the  fiscal  very  reason  better  fundamentals  are  embracing  reports  by  L.  D.  Wilgress, 

n*fo  a  rrs  A  *  II  ei  <  i  policy  of  caution  will  likely  be  ending  March  .'ll.  This  fact  is  heng  observed  in  commercial  and  c.anadian  Government  Trade  C'om- 

j continued  until  the  end  of  this  year  interesting  in  view  of  the  claims  of  agricultural  crcles.  mis.sloner.  on  bu.siness  conditions  and 

closed  on  June  3  Ig^  jjjgj  deflation  may  steadily  pro-  buyers  Just  back  from  the  Orient  that  I  iiemployment  SltuaMon.  prospects  in  Roumania  Hun"'ary 

ought  to  an  end  one  of  the  most  ,jj,g  m-effect  as  pos-  importers  can  look  upon  thc.se  East-  The  unemployment  situation  is  far  Czecho-Slovakia  Austria  Turkev  aud 

ying  periods  yet  experienced  by  ,(1,,^  ern  countries  as  a  valuable  source  and  away  better  than  it  was  owing  to 

.porters  and  traders.  The  sudden  i„  ^  for  goods,  and  at  low  prices.  Accord-  the  harvest  field  demand  and  theab-  from  the  press  The  reports  on  Tur 

jppage  of  buying  due  to  the  ending  ..Australia  j..,  ^-e,,  out  of  the  wood  m?  to  these  returning  buyers,  the  s«nce  of  imported  labor.  More  than 


PAST  YEAR  TRYING 
ONEFORAUSTRALIA 


I  anticipation  that  values  must  fall  to 
la  still  lower  level  in  the  markets  of 
the  world. 

I  The  position  has  been  handled 
'with  skill  by  the  banks  and  large 
j  financial  houses,  .and  consequently. 


Government  Trade  Commis- ; 
sioner  Has  Prepared  Special 
Study  of  Business  Conditions 
and  Prospects  in  New  Markets ' 
for  Canadian  Exporters  —  | 
Many  Lines  Can  be  Supplied ' 
From  Canada.  j 

The  work  entitled  “Tr<ade  of  the  I 


brought  to  an  end  one  of  the  most  with  as  litle  Ill-effect  as  pos-  importers  can  look  upon  thc.se  East-  The  unemployment  situaiic 

trying  periods  yet  experienced  by  sipip  ern  countries  as  a  valuable  source  and  away  better  than  it  was  f 

importers  and  traders.  The  sudden  T  in  ' the  view  of  an  expert  banker  i'”*’  Roods,  and  at  low  prices.  Accord-  the  harvest  field  demand  and 

stop^ge  of  buying  due  to  the  endin^gj..A„gt,. alia  „„t  of  the  wood  in?  to  these  returning  buyers,  the  soime  of  imported  labor.  More  than  K;”“‘ ^ 

of  a  boom  in  importing  and  the  sub-  curtailment  of  credits  in  Orient  is  now  in  a  position  to  fur-  this,  the  v.irious  cities  and  minor  mu-  Centre’  ,  on  Jugoslavia  are 

sequent  inrush  of  high-pnred  Roods  ,  ^as  proved  a  blessing  in  dis-  nish  ample  supplies  of  certain  lines  nicipalities  are  arranging  for  winter  |  p"l,,  S  for  tl  e  fLt  ^^me  The' 

and  products  from  oversell.  Involved  L„ig^..,  ^j,e  meantime,  most  of  of  merchandise  at  almo.st  tinbeliev-  ''ork  for  bona  fide  residents  'm.....  1  P'"^"®bed  tor  the  fust  time.  The. 

large  purchasing  credits.  Deflation  banks  have  made  huge  remit-  .able  prices.  In  Japan,  Korea,  China  curtailing  their  jobs  at 
became  more  pronounced  towards  jbinces  of  collections  made  on  drafts  and  the  Philippines,  it  is  stated,  buy-  *bcy  figure  that  men  shou: 
the  end  of  the  fiscal  year,  .and  as  a  I  .  im.  r.,.,.  ..neh  the  fields  and  utilize  every  i 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WOBKSi 
'  Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Reglnih 
Edmonton,  TgncoiiTer. 


Perrin  Kayser  Company,  Limited 

(FORMERLY  P.  K.  COMPANY.  LIMITED) 

Perrin  *s  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


1  Japan  Koi(>a  Thina  ^i"®  curtailing  their  jobs  at  pre.sent  , i’^  J'boiild  be  stated,  is  thCjl 

ines  it  is  stated  buy-  that  men  should  so  to  ^  special  missions  of  investiga- ; 

Jiicb,  u  IS  biaieu,  ouy-  _ _  tion  to  ni  thp«A  rnnntr  ac 


iir«H  01  coiieciions  maac  on  araifs  «iin  I'umpjiinos,  ii  is  siaieu,  ouy-  'v*  f,arh  ot  thoc/i  r»/MintT-i£ic. 

osprcially  on  those  covering  im-  ers  who  are  able  to  pay  cash  can  got  fields  and  utilize  every  prospect  .  .  .  WiiPT^ice  i,nH 

.. ..,r  14 I 4  K « .1  s ,1  .1  ^ ,1 1 3 1  cmnloviTient  whlch  tho  nrovinre  yeai  oy  Air.  wugress  luin 


'  ,  J  e  .  ,  --  cm  muHtt  covering;  iJu-  wiioj 

result  the  usual  June  period  of  stock  porintions  of  necessary  commodities,  excellent 
aking  ended  In  much  writing  down  j  ^^hile  the  public  debt  of  the  Com-  low  pric. 
In  order  to  bring  valuations  into  '  * 


•ies,  madej 
under  in- 


I rnon wealth  has  reached  very  formid-  which  desirable  purchases  are  beingr*'*'''  wors  may  ne  cnecKen  upi  ■  ...............  w.  ...v 

fa  mtinn  ^mi''-‘’8'  y^t  the  greater  portion  made  l.y  American  buyers  include  I®"** 

autuon  of  the  war  debt  is  owed  bv  the  .state  .silk  underwear  ivory  toys  novelties  i®®”  I  work,  which  extends  to  26b! 

‘-itizens.  embroidery,  men’s  fuinishi'ng.s,  lace.s,’i?i.‘'“f  t'lbi'e  were  placed  within  1  pages,  contain.s  a  number  of  illustra-| 

■  "  ‘ The  favourable  winter  season  has  silks,  lianrlkerrhicfs,  rug.s,  mattings, grasp.  Alberta  is  striving,  so  tions  and  some  maps  and  is  provided! 
position  effected  a  more  optimistic  outlook  in  jeweiry,  etc.  In  the  Philippines  and}^^'^  Possible,  to  live  within  herself  1  with  an  index,  and  has  been  planned 


■nt  nierehandise  at  decidedly  employment  which  the  province  ,  ^  -vir.  wiigress  unner  in-  »» » 

ri.U  sCe  of  the  lines  in  ^nd  men  who  will  not  !-"m  the  Department  ofj 

desirable  purchases  are  being  checked  ^  miirneice  of  the  I>omin- 


37  Mayor  Street, 


MONTREAL 


While  the  financial  position  effected  a  more  optimistic  outlook  in  jeweiry  etc.  In  the  Philippines  and  possible,  to  live  within  herself  with  an  index,  and  has  been  planned  T  .--v  ^  ^  , 

UirouT^hout  the  year  has  been  both  the  trade  and  commerce  of  the  tom-  in  t’hina  some  wondeifullv  fine  laces  undotihted  that  a  beneficial  and  executed  in  such  a  way  as  to  I  I  ||fT|  I  ||  1 1|  ||  I  I  1  ^||fT|  1|J3  f|  \7 

difficult  and  involved,  occasioning  monwealth,  and  with  good  spring  ^[s^.Tbein^  fiH'incial  make  reference  ea.sy  and  convenient. i  J-'CJllll lllUll  VjRJai  ViLFllipaiiy 

Australian  banks  much  anxiety,  the  rains  (in  September  and  October),  a  Rpw  t„vs  arc  iminL.  made  in  lanm  i •ini*  on  credit  will  follow.  The  matter  on  the  several  countries!  Limited. 

. . - - - -  . . .  ai<,  ueing  mane  in  .lap.m..  Throughout  the  province  it  is  sig-  js  divided  into  sections  such  as  coun- 


cause  was  readily  understood  ns  be-  further  improvement  may  he  «utici-  buyers  expect  that  Germany  will  _ _ 

ing  the  huge  importations  when  the  pated.  again  assume  her  superioritv  in  toys  ^^'ng  Pa'fl  try  and  people;  topography;  climate; 

markets  in  Europe  and  the  East  gen-  The  mail  closes  nt  what  is,  even  in  i  lines  of  inerchandise  in  f'"*’'''-''  'ii'in  last  year  and  it  may!  institutions  and  government;  natural 

erally  failed  British  maniifacfiirers.  normal  years,  the  dulle.st  trading  which  she  held  swav  before  the  war  significant  that  from  this  resources;  agriculture  and  indus- 

Hence, "belated  as  well  as  forward  or-  period  tmidwlnter  and  subsequent  to  Ronardin-  Cmada’s  exnorts  to  Die  I''''’''''ibe  alone,  the  Dominion  Gov-  tries;  faeilities  for  trade;  trade  .sta- 
ders  were  shipped  from  England  as  stocktaking),  and  orders  are  being  F'.ict''ihe  nrinein-il  con^mndities  collect  more  than  $3,-  tisUcs;  transportation;  finance, 

quickly  as  possible,  arriving  unex-  placed  over.seas  upon  a  conservative  jhatwentto  lap.an  included  a  million  taxes  -  the  1920  banking  and  exchange;  weights  and 

pectedly  from  the  importers’  point  of  basi.s  for  aotiia  necessities  and  with-  Slars’  worth  oTunhUaS^^  levy-thi.s  year.  measures;  trade  policy  and  tariffs; 

view,  and  causing  a  tremendous  ac-  out  the  element  of  speculation,  as  so  ‘  ■  .v’  '  ^  “  .suipniie  -  effeets  of  ttie  Great  War-  and— 

cumulation  of  high-priced  stocks  many  importers  have  lost  heavily  pulp,  and  three-quarters  of  a  ok'T.S  Ifil, 000,000  FOR  what  is  very  important— openings  for 

throughout  Australia.  It  was  diffi-  through  enforced  realization  of  their  nul'icn  ijcllars  worth  of  bleacjcd,  NIAV  'rDIFFKING  PROrESS.  trade  It  is  stated  in  a  nrefatnrv 

cult  to  realize  upon  the  goods  on  ar-  stocks  in  recent  months.  million  dollars  in  fine  Walter  Bunton,  27  years  old,  skil-  n(,,p  '.Kn,  ■v,..  ’  wil-ress’s  ini-esti-^a^ 

rival  because  of.the  sharp  deflation  - - -  nickd  and  zinc  spe  ter,  and  over  ,p,,  e„p,„^pp  at  New  York  Blower  were  made  i  stSr^t^^^^^ 

in  values  that  took  place  while  the  STRONG  F.ASH  POSITION  7,000  tons  of  iron  and  steel,  bars  and  ^as  dosed  deal  with  U.  S.  .Steel  sent  Jr  od^f  fienres^ 

consignments  were  on  the  water.  OF  KQriPMKNT  f’OS.  Other  prmmpal  items  in  the  corporation  for  sale  of  his  patent  ■  ^  jrthese  Xkd^^^^ 

A  cumulative  cau.se  of  anxiety  was  New  York.-Inventories  of  the  '•■''t  are  Douglas  fir  square  timber,  rights  on  proee.ss  for  tempering  cop-  sibSs  0^0  ijthe 

the  sudden  blank  .so  far  as  the  real-  equipment  companies.  including  dry  sal  ed  herring,  asbestos,  ammon-  pp,  jinoo.noo  and  2  cents  a  I’J'JpgpJ'ii 

ization  of  Australian  wool  was,  and  Baldwin  liooomotive.  Amoriran  Loco-  snlphato.  tails,  load  in  pus  and  pound  royalty  during  life  of  patent.  *1.3,  ijitw,  business  can  he  evnec  ted  I 

is,  concerned.  This  has  resulted  in  motive,  American  far  &  Eoiindry,  w’rapping  papci.  j,jg^  process  embodies  three  treat-  ion"  as  things  remain  as  they! 

a  serious  decline  in  all-round  values,  nnd  Railway  Steel  Spring,  are  .smal- -  ^ — - - -  ments,  the  flr.st  making  the  metal  Ire’’ 

and  a  disinclination  on  the  part  of  Icr,  eoraparatively,  than  the  inven-  the  fart  that  these  companies  have  harder  than  it  has  been  made  before  ’  ...  ! 

would-be  buyers  of  land,  causing  re-  torics  of  any  other  line  of  business,  no  high  priced  inventories  to  work  I  when  not  alloyed  but  keeping  it  J'mong  the  line.s  in  which  Mr.  MMl-jj 
tailcrs  throughout  the  country  to  re-  As  a  matter  of  fact,  Inventorie.s  are  off.  and  can  buy  materials  at  prevail-  ductile  and  pliable,  the  second  mak-  -’*’‘’•‘1  prospects  tor  the  future,  i 

frain  from  purchasing  anything  but  down  to  the  pre-war  level,  and  work-  ing  low  prices,  earnings  will  run  ing  it  hard  as  steel  and  the  third  'l^velopment  of  Canadian  exports  to., 

absolute  requirements.  This  was,  ing  capital  Is  largely  in  the  form  of]  high  when  a  revival  in  business  sets  making  it  so  hard  it  cannot  be  cut  countries  investigated  are:  a?-ji 


cult  to  realize  upon  the  goods  on  ar-  stocks  in  recent  months. 

rival  because  of i the  sharp  deflation  - - - - 

In  values  that  took  place  while  the  STRONG  F.ASH  POSITION 
consignments  were  on  the  water.  OF  EQEIPAIF 


COLLIERIES;  GLACE  BAY,  C.B.  . 

Miners  and  Shippers  of  the  Celebrated 

“Dominion”  Run  of  Mine  Coal  for 
STEAM  PURPOSES 

Dlscbarglng  plants  and  storage  piles  at  Montreal,  Three  Rivers  and  Ouebec.P.iy, 


sent  period  of  depre.ssion  had  set  in.  | 
“Though  these  markets  present  pos- , 


General  Sales  Office: 


ixenioiies  or  rne  \  C  ..  i-.-..-  ngnts  on  process  for  tempering  cop-  <;ihiiifip«i  for  tiafio  in  thp  fntnrp 

7  r  7”'  w7ip7'ne  pane  pound  royalty  during  life  of  patent,  uu.\o  business  can  be  expected 

,  L..7*  7  ^  «‘rabodies  three  treat-  a.,  |o„s  as  things  remain  as  thev 


120  ST.  JAMES  STREET 


MONTREAL 


Among  the  line.s  in  which  Mr.  MMl- 


absolute  requirements.  This  was,  ing  capital  Is  largely  in  the  form  oflhig 
and  Is,  accentuated  by  the  disturbing  rash  aud  investments.  In  view-  of  in. 


by  best  steel  saws. 


STEAM  COAL 


Suitable  for  Manufactureri 


DELIVERIES 


SPECIALTY 


Liquor  Commission 

Taverns 

PERMITS  for  Taverns  can  only  be  granted  in 
Cities  and  Towns. 

Taverns  may  sell  Beer,  by  the  glass  only,  pro- 
.yiding  that  same  be  consumed  on  the  premises. 

Taverns  are  not  allowed  to  sell  to  persons  under 
18 -years  of  age. 

Taverns  are  not  allowed  to  sell  strong  liQiiors. 

v-  * 

Article  31,  Clouse  5  of  the  Liquor  Law,  stipulates  that! 

I’  "Any  person  in  charge  of  a  tavern,  may  sell  beer  by  the  glass,  provided  that  it  be  consumed  on  the 

^  Dremises,  and  provided  that  a  permit  to  that  effect  be  granted  him  by  the  Commission  upon  payment  of 

\  the  duties ’i;:::rr?ribed  by  this  AcL  and  that  such  a  permit  be  in  force.” 

Taverns  are  forbidden  to  mix  any  form  of  alcoholic  liquor  with  beers. 

Consumers  cannot  be  served  at  the  counter.  THE  BAR  IS  ABOLISHED.  Music,  dancing,  singing  and  games 
>  are  prohibited. 

Permit  holders  are  requested  to  Indicate  on  the  outside  of  their  establishment  their  name  and  the  nature  of 
their  permit. 

They  must  keep  their  permit  posted  In  plain  view  inside  thdr  tavern. 

■According  to  the  law  taverns  must  be  closed  betwcen«the  hours  of  10  p.m.  and  9  a.m,  (standard  time)  bu:  win¬ 
dows  must  be  so  placed,  with  blinds  and  curtains  drawn,  that  the  interior  of  the  establishment  Is  exposed  to  view 

Anyone  causing  any  disorder  In  a  tavern,  or  who  brings  and  drinks  therein  any  other  alcoholic  beverage  but 
beer.  Is  liable  to  the  most  severe  penalty. 

Taverns  may  open  from  9  o’clock  a  m.  to  10  o'clock  p.m.  (standard  time),  every  day  except:  Sundays,  New 
Year's  Day;  Epiphany;  Ash  Wednesday,  Good  Friday:  Ascension  Day;  All  Saints*  Day;  Conception  Day  and 
Christmas;  and  In  any  territory  where  a  Municipal  election  or  election  of  a  member  of  the  Canadian  House  of  Com¬ 
mons  or  of  the  Legislative  ^sembly  Is  held,  on  the  day  upon  which  the  polling  for  such  election  takes  place. 


IHE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-e  MONTREAL 


MACDONALDS 

Cut  Brier 


rirultiiral  machinery  anrl  implements,  j  !  m  mV  W  ■  m  m  ■■■  ' 

anil  trattors;  saw  mill  machinery;! 

;  tramway  rquipru.  nt;  hardware  and  J  Selected  Grades  Suitable  for  Manufacturers 

tools;  motor  cars  and  accessories:  1 1 

drugs  and  chemicals;  woollens  andi  j  nFii%/WDiwc  a 

underwear;  hinder  twine;  calcium  |j  t'AK  DELIVERIES  A  SPECIALTY 

carbide;  building  materials;  lumber;  jj  )  _ 

boots  and  shoes;  newsprint  and  writ- j !  |  **  ! 

ing  paper;  and  certain  lines  of  pro-  !  .a  a  ■  ■  ^  mm  a  a  i 

vi.sions  and  canned  goods.  The  at-||  |Ul  OaNIAmIAm  INNDfliUI  OO  I 

liit  lANAUIAN  IMPURT  CU.  i 

read  these  report.s  as  a  whole,  i.sil  I  0<l  O  ! 

specially  directed  to  the  entries  in  | !  OlO  DOSTd  Of  I  TSdO  BuildlnO 

the  index  under  the  heading  Opeh-i!  j 

ings  for  Trade  (pages  256,  257),  in !  j  I  MAIN  o44«5"8  MONTREAL 

which  are  detailed  l>y  countries  thejl 
products  Canada  should  in  the  future 

be  able  to  supply  to  each.  .  .  ' 

SEES  aulCK  TURN  |  uamnuAi  n*c 

FOR  AUTO  trade!  PiAUI(MALIIiS 

)V.  r.  Durant  H  ants  1  p.c.  Fait  ^  ■  ■  lAi  1^3  wm  S 

.Money  and  -3  p.c.  Federal  Reserve  ^  ^  T  f*  I  I* 

Disenniit  ns  .4id  to  Industry. 

The  automobile  industry,  which  is  | 
fundamentally  sound,  is  suffering  j  lb  PflrkiAilp  1 

from  the  same  troubles  that  vex  the 
steel,  cotton,  woolen,  leather  and  I  t/  ]U  Tin 

other  industries,  according  to  W.  C.  I  Z*  **•  0*JI. 

Durant,  president  of  the  Durant  Mot- 

ors.  Inc.  Because  it  is  the  largest  _  _ 

jor‘rm777^7d  m7re“7ipuai7n  "its  Morc  Topacco 

various  branches  and  accessories,  |  m  .  ■  m «  . 

because  the  motor  car  is  always  in  lOF  cllC  iVlOllCy  ji?  . 

evidence  and  because-  its  usefulness  — _  _ _ 

pression.  however  slight.  Sir.  Durant 

says,  is  much  more  noticeable  in  it  i — -  ■  ,  ■■■i  — 

than  in  any  other  industry.  “But,”  _ 

“you  can  accept  this  state-  ^ 

from  will  !  *8  ■  M 

be  rapid,  taking  the  lead  8  I  m 

in  industrial  activity.  mm 

“The  automotive  industry  is  and 

to  fac-  m 

tor  the  development  our  whole  Bjl 

has  through 

Its  period  of  reconstruction.  It  has  HB19 

reorganized  .its  policies  and  methods  ^  m  ■ 

to  meet  the  order  and  m  ■ 

bettor  run-  ^  H 

ning  start  than  almost  any  other  ^  m  ■ 

branch  of  industry.  ^  P  D  Wp  AI/eR  COAL  CO..  ^  ^ 

“A  liberal  expansion  of  credit  will  "•  ^ 

hearten  our  business  men  and  will  !  ^ 

create  a  new  confidence.  Confidence  I  WiTULLSALC  OTcAM  LOAL 

will  bring  hack  prosperity.  Pros-  !  TORONTO  MONTREAL 

perity  means  an  expansion  of  trans-  '  AHV  SB 

burden  of  i 

transportation  to  I  :  ^^B^B 

the  automobile.  The  automobile  '  jpBB  mHB  ' 

will  meet  the  upon 

These  comments  Mr.  Durant  makes  jB^B^B  ^^^B  pj^H  *v 

in  the  current  issue  of  Commerce 

and  F'inance.  '  . . . .  ■  ■  ii  —  h  — — 

Mr.  Durant  does  not  confine  his 
statements  merely  to  the  automobile,  "I  recall  having  recently  heard  of  lin  the  doctor’s  position,  except  that, 
for  he  criticises  the  banks  and  -the  many  of  our  old-established  and  having  thrown  business  and  Indus- 
Federal  Reserve  system  for  many  of  | 'v ell-managed  concerns  in  the  in-  try  into  fits,  they  seem  disposed  to 
the  ills  confronting  industry.  In  'dustrial  pursuits  reducing  or  passing  let  nature  cure  this  awful  disea.se. 

this  connection  he  says:  dividends,  but  I  have  yet  to  hear  of  "And  what  have  you  to  suggesc. 


nib  Package  15c 
]4  lb  Tin  85c 

More  Tobacco  i 
for  the  Money 


COAL* 


^  F.R  WEAVER  COAL  CO..^ 

WHOLESALE  STEAM  COAL 

TORONTO  IWIONTREAU 


let  nature  cure  this  awful  disea.se. 
"And  what  have  you  to  suggesc. 


This  atveHUtmtnt  ti  not  btlnf 
pubUthtd  to  atvantt  tht  $aU  of 
any  aleoMie  liauot,  but  to  ac- 
ouaint  the  people  with  IMt  new 
law  and  eeevre  thelt  co-opetallon 
in  U$  tucceettul  enactment. 


Quebec  Liquor  Commission 

Til.  CommlMlon  dclw  «o  Inform  Chc  pub- 
1  vL/  1  C>  ;  lie  llinl  all  "f  ll»  nnpinjee  corn  |l>c  noewary 
menu*  itf  itlcnilf  ii'Biinn.  .\nr  pcrwin  prr.<nt. 
Ilia  lilmrcIC  wMHniii  tliU  oCflclMt  Idmiirirallon  may  be  con. 
.hlcriYl  a*  an  InipiMior, 


Purposes  of  Federal  Reserve. 


a  single  well-established  or  well-  you  ask  ?  My  answer — give  the  busl 
managed  bank  reducing  or  passing  ness  men  of  this  country  1  per  cent. 


7he  nest  adverHsement  will  detd 
with  the  fate  «/  BESS  IM 
STOBES. 


“The  Federal  Reserve  Bank  was  dividends  or  showing  any  falling  off  call  money.  Let  the  Federal  Re 
created  for  the  purpose  of  meeting  in  earpings.  serve  Bank  establish  a  di.scount  of  3 

emergencies.  How  did  it  meet  this  “The  bankers  have  been  and  are  at  per  cent.  Let  our  banks  stop  fore 
present  emergency.  By  establishing  sea.  with  no  real  leadership  and  no  ing  liquidation.  l.ef  our  b.anks  ex 
unattractive  and  prohibitive  rates,  real  remedy.  Their  position  reminds  tend  rather  than  curtail,  credit.  Let 
making  last  year  the  enormous  pro-  me  of  the  story  of  the  doctor  who  the  big  bankers,  who  control  the 
fit  of  200  per  cent.;  by  advocating  was  sorely  puzzled.  After  trying  money  situation,  do  the  right,  fair, 
and  encouraging  liquidation  in  face  many  remedies  without  success,  he  honest,  decent,  unselfish  thing,  just 
of  a  business  and  industrial  crisis  decicied  to  throw  the  patient  into  fits,  this  once,  and  for  their  own  good 
such  as  this  country  has  never  be-  as.  according  to  his  statement,  -••’ith  and  safety,  and  the  benefit  and  safe 
fore  known.  Result — business  para-  his  professional  reputation  at  stake,  ty  of  the  country  and  our  people, 
lysis,  with  industry,  the  life  of  the  he  was  ‘hell  on  fits,’  do  it  now.  And,  lastly,  by  legisla 

country,  so  weakened  and  enfeebled  “The  bankers,  not  knowing  what  jtion.  it  necessary,  until  the  situa 
as  to  make  recovery  slow  and  pain-  to  do.  or  unwilling  to  change  the  sit  tion.  if  necessary,  until  the  situation 
fill.  In  the  meantime,  our  great  nation  because  of  the  enormous  toll  rights  itself,  discontinue  foreign 
and  noble  bankers  are  ‘waxing  fat.’  'they  are  able  to  exact,  seem  to  be  [loans  of  all  kinds.” 


f 
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Electrical  Energy 


RELIABLE  COXTIXUOUS  UXLIMITED 

six  (S)  Urdro-EIei-  ATiitInble  for  uae  24  . 

trie  Power  plants  hours  per  day  and  Approximately  300,- 
and  large  Steam  every  day.  No  re.  **•  available 

Reserve.  strictlona.  lor  all  porposes. 

FOB  POWER,  LIGHT  A.TD  OTHER  PURPOSES 
Goueratcrl  and  Distribnted  br  the 

MONTREAL  KGHr,  HEAT  &  POWER  CONSOUDATED 

M&nufacturir:i:  and  Distrlbutins 

^  A  C  KESIDENTIAL  and 

COMMERCIAL  USES  L/ual  Service 


UXLIMITED 


For  RESIDENTIAL  and 
COMMERCIAL  USES 


Low  Rater>  For  Servios 


Dual  Service 


luqulry  Requested.  Address  to 

Power  Bid.,  83  Craig  St.  West, 
Tel.  Main  4040.  Blontreal. 


Keep  up  the  Value  of  the  Canadian 
dollar  by  Buying  Canadian  Goods 

[ALBERTA  GIVES  Chart  of  Building  Trade 

IMUCHATTENTION 

D  *  M,  D  ^1  I*  *  1  1 

TO  CROP  AND  OIL  Pnval^uildmg  in  1919 


Livestock  Industry  Is  Passing 
Through  Crisis — Alberta  Far¬ 
mers  in  Better  Shape  Than 
Ever  Before — Americans  Put¬ 
ting  Considerable  Capital  Into 
Oil  Fields. 


!||  (From  rfllirary  Riirrau  of  The  ^  sharp  jump  in  costs 


Financial  Tlmcfi.), 


Shows  Sharp  Revival  of 
Private  Building  in  1919 

Revival  Was,  However,  Checked  by  Big  Jump  in  Costs,  Which 
by  May,  1920,  Had  Reached  Point  183.8  Per  Cent,  in  Ex¬ 
cess  of  1913— Material  Costs  Have  Since  Shown  a  Very 
Considerable  Decline. 

During  the  summer  of  1919  private  large  cities.  Consequently,  these 
building  revived  sharply.  This  re-  statistics  are  the  most  authoritative 
vlval.  however,  soon  felt  the  effects  comprehensive  in  the  field  they 

cover 

of  a  sharp  jump  in  costs.  By  May  xoTE:-The  year  1913  was  taken 


Ooly  after  Rtodebakrr  enslnerra  bad  spent  three  years  In  snbjectlng  ths 
X.IOHT-SIX  motor  to  the  most  gruelling  tests,  were  they  ready  to  approve 
Its  being  offered  to  the  public. 

Th  e  entire  LIGBT-SIX  car  was  designed  with  a  definite  purpose,  which 
was  to  build  an  automobile  of  qnality  construction  that  would  perform  all 
the  functions  of  a  heavier  car,  but  which  could  be  operated  at  a  minimum 
expense. 

In  keeping  with  this  aim.  UGHT-AIX  engineers  roncelved  and  patented  tbo 
Internal  Hot-Spot — an  exclusive  feature  of  the  Ughl-Si\  motor,  which  Is 
Is  largely  responsible  for  the  unusually  low  fuel  consumption  of  tlio 
Stiidebaker  LtOHT-SiX. 

No  other  automobile  offers  such  Ec  onomy  and  Value  as  the  LIGHT-SIX 
See  this  ear  and  ride  in  it  before  you  buy. 

LIGHT-SIX  TOURING  — NOW  $1995 


COVPE  BOADSTER— $2515 


SEDAN'— glSM 


...  o  o...,.,,  U.  I..V  N0TE:-The  ye.ir  1913  was  mken 

of  1920.  material  costs  had  reached  as  the  base  year,  that  is,  the  figures 


Calgary.  Alberta.— With  rains  .P®''  excess  of  for  1913  were  taken  as  ICO.  and  the 


most  daily  in  one  part  of  the  pro 


Material  costa  subseqncnily  fisrures  for  each  year  brought  to  a 


Vince  of  Alberta  or  another  du.int  fallen,  so  that  in  June  of  this  percentage  of  the  figures  for  1913. 

the  last  fortaighf  and  with  precipita-  wholesale  prices  of  18  On  the  chart  the  figures  for  the  year 

tion  in  the  southern  '■section  (lurin'  building  materials  had  receded  to  a  1913  are  marked  0  instead  of  100,  so 
the  last  few  davs  the  geneivl  crop  ^  P‘‘''  ♦hat  the  figures  for  the  other  years 

outlook  is  at  least  fair  if  not  so  pro-  rates  in  seven  leading  bmWing  represent  the  percentages  by  which 

misinc  as  it  was  before  the  dry  spell  reache.!  a  point  80.9  these  fall  below  or  surpass  the  1913 

of  earlv  July  and  when  the  hai  ve.st  is  P"  preparing  the  chart, 

completed  it  will  be  surprl'^in'-  if  the  diopped  to  a  point  about  ,3  monthly  figures  were  averaged  and 

totalise!,;  is  not  equri  to 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P  0- 


Manufacturers  of  Fine  White  Cottons,  more’  tL^  fasTvIiv  and  in  m\nv  pre-war.  Obviously,  a  instance,  material  cost.s  in  Mav.  1920, 

also  Spinners  of  Fine  Counts  of  Yarns.  Iparts  of  Aibena  the  tm,d Ti  i 

i  hcavv  The  r-ime  w  n  contribute.  ronstructlon  contract.^  the  year  was  164.8  per  cent,  above 

- _ _  P'-'>-war.  Tn  June.  1921.  material 

-  1 .  i!!.  . . -  ,  '■■■'  ■  ^  I'rii-ation  mocks  .,o  that  ..Kogethei  total,  and  costs  had  receded  to  a  noint  1 14  S  ner 

= - - - -  I  there  is  reason  for  satisiaction.  'I  he  ,jjp  averase  for  the  first  six  months  cent,  above  1913,  or  24.4  per  cent  bc- 

_ _ _ _ _  ^  spring  prospects  were  highly  of  this  year  is  43.6  per  cent,  less  than  low  the  peak.  Former  comparisons 

— ■  '  '  . — '  -  .  .  :  I  eacoii!  aging  but  three  weeks  of  ex-  (he  pre-war.  These  figures,  compil-  have  been  based  on  the  average  cost 

a  HI  a  B  a  a  WB  E  ERHExvi^m^  |Cepuonally  high  temperatures  ac-  py  MacLean  Diiilding  Reports,  of  materials  from  1890  to  1900,  and 

CANADIAN  CARBONATE  LIMITED  ;EEri: 

HALIFAX,  MONTREAL.  TORONTO.  HAMILTON.  ‘.hey  wu.  pTov.lTe'^ien  fce”d"so  |  1'  hH - r~T - - - - - 

WINNIPEG,  CALGARY,  VANCOUVER  11 1  that  the  farmers  will  be  able  to!  I  I  I - - 1  ■  '  I 

__________  [carry  through  in  the  great  majority; - - - - 

AGENTS'  i  cases  with  their  livestock.  '  ^ - - - - y*?*'^*^  O”***:^  _ ^ 

BRITISH  WEST  INDIES  -  T.  GEDDES  GR.ANT,  Limiled  I  »o  ZUZZIZZi::^  I 

PORT  OF  SPAIN,  TRINIDAD  !  has  to  be  assisted  one  wav  or  an-  ^  ^ 

JAMAICA  -  YOUNG-HAND  &  COMPANY  -  KINGSTON  j  ro^Lr.o'Ju'st^fyTs  i** - 

NEWFOUNDLAND  -  JOHN  P.  HAND  &  ST.  JOHN’S  les.s  condition.^  are  more  favoralile.  I  [  |  .  |  1 , . « • — — - - 1 

r'n\fPAV\’’  I  Give  the  farmers  a  fair  margin  of  *  iLFT—  . .  _  **J  "  — ,  .  i - . . . .  —  . „ , 

LUAlrAlVl  profit  and  they  will  emerge  all  right.  1  - 1111  2 2.2  T  ‘  - _____ 

■  I  but  if  they  have  fo  market  their  live-  ,40  _ -Hou—  a>n«g _ 

Manufacturers  of  '  stock  at  cost  or  tinder  cost,  hank- 

“CROWN  BRAND”  LIQUID  CARBONIC  ACID  GAS  i  •» - 

:  on  every  hand  and  the  faigary  Board  *  '■  i-  ■  ■!■- . . 1  ..  — -I..  ,  J 

'of  Trade  is  instituting  a  campaign  WXI  _  1>M  IM*  _  MW  _  WW_.  MX*  _  iM#  .  IMO  _  Ittt  _ 

,  j  which  has  as  its  objective  the  creat- _  _ _ 

1 1  ing  of  a  pool  that  will  finance  the  I 

h  farmers  through  the  present  difficiil-  good  yields  will  he  recorded  so  the i  lowed  the  coming  of  the  Farmers’ 

I  tie.s.  It  is  felt  that  the  industry  will  i  situation  is  by  no  means  black.  Al-  parly  Into  power  but  it  is  stated  on 
I  eventually  he  ostalilished  on  a  sound  j  berta  will  he  just  as  well  off  and  [good"  authority  that  the  high-flown 
I  and  permanent  basis  but  even  such  proliahly  better  off  than  last  yeac  and ;  theorie.s  that  were  contained  In  the 
!  liig  stock  raisers  as  George  Lane  and  as  the  whole  province  has  been  f>per  i  fact  they  may  be  delayed  so  long  as 
P.  Burns,  are,  to  put  in  mildly,  non-  ating  on  a  close  liasis  for  more  than  to  be  forgotten.  The  farmers  picked 
:  plusscd  by  the  existing  circum-  twelve  months,  business  w  ill  be  i  one  of  their  mo.sf  conservative  mem- 
slancos.  pretty  good  all  around.  i  hers,  Herbert  Greenfield,  of  West- 

I  Fanner  in  Better  Shape.  Another  useful  factor  i*  borne  lock,  north  of  Kdmonton,  as  their 


All  pricetf,  o,  b.  Monlrnt. 


Prices  AB  all  tlkht-Siv  SIndeIx  Inriade  Stand¬ 
ard  Factor;  Kqiilpnient  and  Card  TIrra 

GINSBERG  MOTOR  CO. 


288  St.  Catherine  Street  West, 

This  is  a  Studebaker  Year 


Montreal 


Dominion  Textile  Company 


Manufacturers  of 


COTTON  FABRICS 


HYDRO  -  EL  ECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINIGAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


MONTREAL 


TORONTO 


WINNIPEG 


plusscd  by  the  existing  ci 
stances. 

Farmer  in  Better  Shape, 


One  thing  has  to  be  said  in  thel^"y*“i:'  fiificoiint  on ,  premier  and  from  what  is  known  of 


’  Alhcrti  firnipr-’  favor  and  that  is  money  used  for  purrhas-  him  he  will  proceed  slowly  not  only 

oZ  ol  i^Jy I'  fr'"' '•w--'  f"  "■ 

of  the  enibatrassments  which  for-  ^  ^  ‘  "ks  on  Ihc  administration.  It  is  not 

merh-  cncampisse'd  him’  He  is  more  C  anada  and  the  Biiy-af-Home  cam  presumed  that  there  will  be  any  wild 

is  raisnia  livestock  for  honm  curing  m^elli.gcntlj .  settled  lines  n  policy  wi  I  be  adhered 

and  consumption;  he  is  rai.sing  more  Good  Taxes  ra.vmeiits,  i  *”•  was  all  veiy  wen  for  the  far- 

poultry  and  more  garden  tnick  and  when  need  arises  money  is  avail-i  !f7hpv  r.,‘m^inm''nnwpr^hnf'I[nw1h^^^ 
i,p  i.ppnmm..  Ipps  dpnpndpnt  nn  .M.,  ir,. .......  . .  If  they  Came  into  power,  biif  HOW  that 


'  is  raisiiiE  livestock  for  homp  curing 
and  consumption;  he  is  rai.sing  more 
poultry  and  more  garden  truck  and 


he  is  becoming  less  dependent  on  |  abb.’,  as  instance  the  city  ot  '  algary's 
canned  and  othci  pun  based  food-itaxe.s  payment  experience.  In  July 


FRENCHSHIPPING 
COMPANY  MADE 
GOOD  PROFITS 


Unlike  Other  Similar  Enterprise 
the  Compagnie  Generali 


Ihey  are  in  power,  the  problems  aro| 

II I  stuffs.  Ill  addifion  he  can  trade  in  I  of  this  year  more  than  $10n,O(iO  more !  .1”  place 

— v- _ '  his  milk,  cream,  biilter.  eggs,  poultry  }  v,a.s  popi  in  taxes  than  in  July  of,  have  to  .’onsider  flnannng  and 

— — — — _ _ _  land  moats  for  .'=toie  goods  and  this  1820  and  for  June  the  1921  payments  j  '"<^k(n,.\  this  time  that 

,  '  ‘  [practice  is  pronouncedly  more  com-  were  much  larger  due  principally  foj  '  ,  f'f 

I  '1^  pcriod.s  of  sppcial  prps.siire. '  mon  than  it  used  to  be.  Time  wa.s.  the  discount  period  being  earlier  this  I  f' **T’^*'  ^  unrci  a  m,,s,  e> 

But  even  so  this  is  significant  ot  the  '  and  not  .so  long  since,  when  every  year  than  last.  On  the  taxes  score | 

I  lllU  j  company's  prosperity— French  t;oats '  fai  mer  s  liackyard  was  piled  up  with  Calgary  considers  that  it  i.s  doing  1  “L''  aie  an  ca  i.v  aware 

_,_!and  English  as  well,  have  at  times  empty  tins  tha'  had  contained  foods  very  well.  i  .  ^^ntimenta 

jBARP  i  had  to  be  chartered  to  make  up  the  of  varied  <lescriptions.  To-day  he  is  l,noking  for  Wheal  Laud. 

flttlJP  j  necessary  complement.  eating  his  ow  n  products  of  garden  South  American  capital  is  looking  |  't 

.  It  may  lie  added  in  regard  to  the;  and  farm  and  feeding  the  by-pro-;  for  investment  in  Albeifa  according  i  f  •' fv  ^iinA  laUi 

P^^'amme  that  bo- ;  ducts  to  his  bogs  or  chicekns.  to  P.  D.  S.  O'Leary,  of  Nicaragua.  “1  a  „ 

||■|  I  V  More  long  the  total  tonnage  is  to  he  '  Through  sheer  necessity  he  has  been  who  has  been  investigating  this  pro-r 

*1  I  I  w|  850.000  tons.  Besides  the  Paris  there  |  forced  to  resort  fo  measures  of  econ-  vince  s  possibilities.  coffee  andl  '  V  ti  i'"  tt 

will  soon  lie  in  rommi.-sioa  tlie  .Siif-  omy  and  utility  that  were  deemed  a  sugar  growers  are  actually  looking M  .TJ  „ 

Mren.  174m.  long,  with  a  displacement  waste  of  time  in  the  wheat  mining!  foi  wheat  lands  out  heie,  he  states,!  "‘‘I  oa'p  '/‘•"P 

lUerpnsesjof  22.OO0  tons,  on  the  New  Y"ork  .scr-  era.  He  is,  in  effect,  more  the  far-  to  supplement  their  South  American!  >'f>petuosity  in 

Generale  I  Vince;  the  cargo-passenger  steamer  mer  of  the  old  Quebec  and  Ontario  |  holding.s  as  revenue  prodiieers.  They  i  t  ■■ 


Lotikinc  for  Wheal  l  aud. 

South  American  capital  is  looking 


methods  will  not  bring  financial 
backing  tor  their  enterprises  and  it 
may  lie  assumed  that  they  will  not 
depart  very  far  from  the  lines  laid 
down  by  the  late  Hon.  Arthur  Siffon  I 
and  the  retiiing  premier,  Hon.; 
Charles  Stewart.  It  is  a  matter  of  | 
comment  that  they  have  di.splaycd  no 


Transatiantique  Succeeded  in  !  Ge  la  Salle,  I39m.  long,  with  ll.Sf'b;  school  with  the 


that  hard  are  prepared  to  acquire  3d.((A0  acre^!  ♦hat  they  appreciate  their 

r.r.cir.0^  -it,  ,  _ _ _ 1. » 1 1  HI  if  Hf  loos  311(1  3  TO  contcnf  to  let 


Keeping  All  Its  Vessels  in  Ac- i  displacement  and  5,800  horse- 1  times  do  not  come  knocking  so  and  he  is  recommending  purchases  ot  j 
tivilv  DnrTnir  ^Inrintr  I  =■•»  P°"^''  .on  the  New  A'oi k  and  '  fiercely  at  his  door.  irrigated  lands  in  Alberta  and  non- 

y  u  ng  Sprin.,  of  Last^go^j,  American  services;  the  steam'  l.raiifviim  Bexeldpnienl.  irrigated  Jand  in  Southern  Manitoba. j 

rear.  packet  Colombie.  150  m.  40  lone, with  ^  f  ,i  a£.voir„,rr.pn(«  ic  «  1  n  .  1  <  i  u  ^  ' 


-  !  a  displacement  of  1 3.850  tons  and  en- ,  ,  One  of  the  developments 

Paris.— Th"  finaneial  year  of  1920  j  gines  of  10,250  horsepow  er,  on  the  colonization  and  De- 

may  be  considered  as  the  first  year  Antilles  servire.  and  the  cargo  boats  h-  ’h  T  i:or>iatinn  and  haVked  bv 
since  the  cessation  of  ho.stililies  that  I  Alaska.  Alabama,  and  Arizona,  of  12,-,  yf  mnnicinalities 

theh  Compacnie  Generale  Transat- 1  000  tons  each.  134m.  in  length  and  !  ininiement 

lantique  has  had  its  postal  and  other,  of  3.600  horsepower  engine  strength..  Juf,-  nreanizations  in¬ 
services  of  long  standing  in  proper;  When  this  programme  is  comP'f’tf'  1  a<rriculluiT  in 

working  order,  was  the  summing  up  there  will  be  the  following  tonnages  ■  ’  T  itc; 

at  the  meeting  of  the  shareholders  I  on  the  various  services:  Two  hun- i "  ‘  L  tbern  AI- 

of  this  line  on  May  28.  Then  for  the  died  and  twenty  thousand,  passenger  objectue  a  m  ^ 

first  time.  abso.  roi.ld  the  company  '  ships.  New  York:  9.500.  passenger  ?n  .ha  ..n 

properly  organize  and  set  upon  a ;  ships.  Mexiro-Aptllles;  lOO.uuo  cargo-  O’-'  ,  ,,  t.pnprallv 

working  basis  some  of  the  services  |  passenger  boats.  United  Slates  and  i  se.’- 

which  were,  conceived  ifi  1919.  f'entral  America;  210,000,  cargo' ‘  ,  ,  ,‘at'hpr 

m  in.  80  mm  'tion  have  had,  on  the  whole,  rather 


Hon.  Mr.  Stewart  carry  on  until  they 
have  crystallized  their  plans.  i 

Soon  they  will  be  in  the  midst  of 
harvesting  operations — these  will  be 


One  of  the  gratifying  developments  More  Oil  llevelopmeiif.  |  harvesting  operations — these  will  be 

of  1921  Is  the  movement,  inaugurated  ^  million  dollars  of  American  I  At^neral  by  the  middle  of  August— 

by  the  W-’-steni  Colonization  and  Do-  capital  has  been  interested  m  the  oil  |  and  they  w  ill  not  have  much  time 

veloprm nt  association,  and  ba<ked  by  enterprises  of  which  William  Living-  nor  energy  for  political  dissipation.^ 

the  .governments,  municipalities,  pton  is  the  head  and  which  are  oper-  In  consequence  if  Is  more  than: 

(  luiiKi  .J  y,- -  -..li.  .!■  companies,  banks,  implement  g^jng  jn  the  Okotoks  and  other  likely  that  they  will  allow  the  full 

proper'  'when  this  programme  “is  compTety  * "’'Ranizations  in-  southein  Alberta  fields.  It  i.s  under-  hurden  to  fall  upon  Mr.  Greenfeld’s: 

ing  up !  there  will  be  the' following  tonnages  '  directly  in  agriculture  in  jj^jg  capital  has  been  se-  shoulders  and  the  ronsensus  of  optn- ; 

midersion  the  various  services-  Two  hun- i  '  "n^da.  which  has  as  its  Mured  and  accordingly  a  meeting  of  ion  among  the  financial  and  business  j 

objective  a  rurvey  ot  .Southern  Ai-|,^p  shareholders  of  the  Ijving.ston  men  of  Alberta  is  that  a  more  cap- 


CDNSOIIDITED  ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank.  Note 

Bond  and  Stock  Certificate  Producers 

in 

CanedeL 

for 

Banks,  Municipalities  and  Corporations 

HEAD  OFFICE  BRANCHES  IN 

OTTAWA,  CANADA  MONTREAL,  TORONTO,  HALIFAX  &  NEW  YORK 


STEEI.  RAILS 

ftaocomoeivos,  Cfcines.  See^m  Showelsi 
All  Kinds  CarB  Used  and  New,  Oonet-ac- 
tors,  Mlninsf  and  Ltumberlnef  Riant, 

FI.  T.  GILMAN  &  CO.,  MONTREAL 


objective  a  rurvey  of  Southern  Al¬ 
berta  in  order  to  see-  wbat  may  be 


the  shareholders  of  the 


companies,  the  .Southern  Alberta  Oil  able  leader  could  not  have,  been  I  j  DAWES 


done  to  pul  farming  in  that  area  on  company,  the  Allierta  .‘loulhern  Oil  selected  from  the  .agricultural  ranks.' 
a  stalde  louudation.  11  is  generally  company  and  the  Southern  .Alberta  A  little  advertised  feature  of  Mr. 


which  were,  conceived  ifi  1919.  I  f'entral  America;  210,090,  cargo 

ITom  January  1  fo  December  SLjl'oats,  in  the  Pacific  service;  SO.Of'O. 
1920,  goods  carried  by  all  services )  passenger  ships  and  cargo  boats,  in 
amounted  fo  1,705.000  tons,  which  i  the  Mediterranean.  The  balance  to 
represent  an  itTipi ovement  of  about  make  up  the  850,000  tons  will  he 
half  a  million  tons  over  the  return  found  in  ships  on  the  reserve  list  and 
of  the  previous  year.  Passengers  in  coastal  vessels. 

carried  within  the  same  period  num- _ _ 

bered  469, OuO,  as  against  207. ooo. 

An  interesting  statement  rcncerns  I  flUl/CCT  PrPnQn{>n 
the  spring  of  the  year.  when,  the  UUfltuI  llLuUAUI.ll 
trade  slump  b^gan  to  sho-w  itself  ar.d  '  C  Al  C  PDIPP  CUIP  ‘ 

foreign  shipowners  had  to  lay  up  wnLL  lIlluC  Onli  | 

many  bottoms.  Unlike  o'hers,  the  _ _ _ _  I 

Compagnie  Generale  Transatiantique  „  ,  ,  .  ' 

succeeded  in  keening  all  its  ve.ssels  ♦”  J-®  lowest  Pric^  pvcr  \ 

in  commission  bv  the  extension  of  ii.s  the  Japanese  r-esse!  Eifuku. 

sphere  of  activitv  and  added  zeal  on  ^♦aru.  4.600  tons,  has  been  sold  in 

the  part  of  its  .agents.  London  at  a  price  of  only  4  .ven,  ap- , 


inadequate  crop.-  for  several  years. 

('.  S.  Noble,  manager  ol  the  .Noble- 
ford  Foundalicn,  thf  greatest  iiidi- 


Refinlng  company,  has  lieen  called  |  Greenfield’s  selection  i.s  that  he  tried 
for  the  purpose  of  ratifying  tho !  his  utmo.st  to  dissuade  his  associates 
agreement  that  is  projected.  The;  from  choosing  him.  He  argued 
new  merger  will  have  a  capital  of  1  sfoiitly  for  two  days  that  he  was  not 
$1<).000,0'>0  and  will  be  known  as  I  competent  by  training  nor  inrlina- ; 


ford  rounaaiicn,  me  .^rcrtie&i  iinn-  jj()qoo_o"0  and  will  be  known  as  competent  by  training  nor  inrnna-  ^ 
vidual  agricultural  enteiprib**  in  the  Oils  Limited.  It  is  tion  to  hold  down  the  job,  but  it 

Dominion,  has  altered  his  belief  in  propo.sed  to  rush  the  drilling  of  wells  was  apparent  to  the  farmer  members 
diy  farming  to  a  firm  advoracy  of  being  sunk  and  to  drill  new  that  if  they  could  not  secure  him. 

rye  farming,  with  the  Ko.scn  variety,  aD  south  of  Calgary,  as  the  they  fared  a  dangerous  split  in  their  ; 

I  nUICf'T  Dcpnoncn  which  he  l.s  growing  m  tiemendous  company’s  experts  believe  that  com-  coterie,  and  hence  he  was  prevailed 

LUYILOI  tlCuUllUCU  quantities  this  year,  as  the  ba.uc  mprcial’ oil  will  be  found  in  consid-  upon  to  sink  his  personal  wishes  and  ; 

CAI  r  nniPr  Pllin  '  lecently  stated  publicly  pj.gj.jjp  quantities.  All  the  Living-  take  the  office.  It  may  be  said  of  ^ 

oALt  rniUL  onlrilba’  syrtem  onarmmg  in  South-  concerns  are  sound  and  have  Mr.  Greenfield,  and  a  greater  com- 1 

_ _ _  '  cm  A-lv>Trtfi  —  this  applies  to  di>  producing  dividends  tor  several  pliment  could  hardly  he  paid  him,  ^ 

j  farming  and  not  to  irrigated  farm-  j.pgpg  xheir  stock  is  prartically  not  that  he  is  a  man  of  the  type  and  I 

Said  to  be  the  lowest  price  ever ;  ing— had  to  be  alteicd  completely  if  J^j^  jjj’p  ^jarket.  The  |500.0(i0  cash  calibre  of  Hon.  Charles  Stewart,  i 

recorded,  the  Japanese  r-esse!  Eifnku,  there  was  to  be  constant  profit.  east'will  be  available  so  whom  he  succeeds. 


Report  of  Chairman. 


activitv  and  added  zeal  on  4.600  tons,  has  been  sold  in  From  Ko.sen  lye.  so  he  ciuimed,  goon  as  the  merger  is  completed,  but  1 

af  its  .agents  I  London  at  a  price  of  only  4  yen,  ap- ,  there  would  come  a  double  vaPae,  -  jj  ^^pjj  completion  will  be 

I  proximately  82,  per  ton.  1  first,  suie  crops  to  the  farmer  witn  ,j,pcg,  ^  matter  of  form, 

eport  01  ihairman.  |  xpp  steamer  has  been  tied  up  in:  pasturage  in  fail  end  spring  anil, 

the  la.ef  few  rears  the  ,0- i  December  of  last !  second,  ihc  bindin-;  of  the  soil,  which  Political  Perplexit.v. 

the  chairman  stat(?=  there  1°  depression  of  the  I  would  prevent  drifting  end  would  en-  Political  circles  are  Still  perplexed 

I  considerable’  chati'-e'-  in  !  maiket.  It  became  impos- ,  sure  the  letention  of  elements  which  t,y  the  conditions  which  have  fol- 

anization  and  these"  have  I  ^Lole  for  the  owner  to  pay  wages  and ;  now  were  being  .’pr;  aa  far  and  wdde _ _ _ 

IP  fruit  riiirino-  the  year  i  ♦’-'-I’*""®'’-''- V  tlie  spring  arid  caily  siimmei  | 

rnecir.n  If  was  tPr-  rii^ii-v  I  arranged  to  sell  the  ship  in  London  winds.  If  the  campai,gn  that  is  pro-  1 - — 1 


During  the  la.^f  few  years,  the  re¬ 
port  of  the  chairman  states,  there 
have  been  considerable  changes  in 
home  organization  and  these  have 
only  borne  fruit  during  the  year 
under  diseiissicn.  It  -was  the  roliry 
of  the  company  before  the  war  to 
sand  cargo  boats  along  praclically 
the  same  routes  a.s  their  mail  pack¬ 
ets  in  order  that  the  double  service 
should  b?  adequately  elastie  for  com¬ 
mercial  reqtiitenient.-.  This  char- 


Politlcal  Perplexit.v. 

Political  circles  are  Still  perplexed 


company  before  the  war  to  throii.gh  the  Tcyo  Marine  Insuiance  jected  is  consummated,  i.be  survey 
irgo  boats  along  practicallv  ♦’ompany.  The  excess  of  tonnage  is  ^  will  indicate  where  rye  can  be  .grown 
1-  mail  narg  HOW  fcB  the  world  over,  and  there  and  assistance  will  be  provided  to 


was  no  willing  buyer  of  the  ship.  She ,  enable  the  farmers  concerned  to  put 
was  placed  under  the  hammer,  and  j  m  crops  and  to  carry  them  through 
knocked  down  at  the  unprecedented:  until  they  are  on  their  feet.  In  such 


acteristic  couki  not  he  obtained  from  | 

postal  boats  alone,  tied  as  they  were  The  price  is,  of  cmir.se,  entirely  ah 


s  a.s  may  develop  where 
is  considered  too  much  a  j 


to  time  tables  and  fo  fixed  routes,  normal,  and  is  no  index  to  the  pres- 1  .'Peculation,  perhaps  arrangements  | 
The  company  ha.s  maintained  the  ent  condition  of  the  market.  For  a  vvill  be  made  for  the  removal  of  far- j 
services  for  which  contracts  have  time  during  the  height  of  the  war  mers  to  better  areas.  ^  1 

been  entered  into  with  the  Govern-  boom  in  Japan,  the  price  of  ships  Guod  Crops  in  Sight.  I 

ment.  Cargo  veseels  have  been  used  stood  at  .S.aOO  per  ton.  Since  that]  As  noted,  Central  and  Northern, 
to  make  these  postal  services  more  time  there  has  been  a  steady  decline.  I  .Alberta  will  thresh  good  crops  thi' 
elastic,  but  they  have  also  found  !  and  present  quotations  are  below  $70 !  year  and  there  wilLhe  plenty  of  fod- 1 
employment  on  their  regular  ser-jper  ton.  j  der.  And  ev'en  in  the  South  many] 


liny  Canadian  newspapers 
Canadian  magazines  and  Cana¬ 
dian  hooks.  There  are  none 
better.  Buy  Canadian  made 
goods  and  Canadian  grown 
farm  products.  See  Canada 
first.  CaiiadaV  raw  materials 
should  he  manufactured  at 
home,  especially  her  pnlpwood, 
which  is  so  rapidly  disappear¬ 
ing.  Ask  your  Member  of 
rariiament  to  support  a  Leavy 
export  tax  or  embargo  on  pulp- 
wood  shipped  out  of  Canada. 


DNT.  GDLO  DUTPUT 
JULYJ1,4DD,DDD: 

Toronto.— Gold  production  from  I 
the  mines  of  the  Porcupine  and  Kirk-, 
land  Lake  Districts,  during  the  j 
month  of  July,  amounted  to  between. 
$1,3.50,000  and  $1,400,000,  according' 
to  preliminary  esiinialet  i 

The  mines  of  Porcupine,  that  is; 
Holliinger,  Dome  and  McIntyre  are  | 
producing  an  aggregate  of  not  far 
under  $1,200,000  monthly,  while  the 
mines  of  the  Kirkland  Lake  field,! 
that  is,  the  Wright-Hargraves,  Lake- j 
shore,  Teck-Hughes  and  Kirkland 
Lake,  are  producing  an  aggregate  of 
close  to  $200,000  monthly.  ^ 

SnImtTibe  for  The  Financial  Times,  | 
Canada's  Leading  Financial  N'ews.  j 
paper.  I 


BLACK  HORSE 

ALE  &  PORTER 

OF  THE 

OLD  QUALITY 

** Always  the  Favorites’* 

THE  NATIONAL  BREWERIES  LIMITED 

Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


1. 


4 


A  Desirable  Feature 

Of  tJie  nevr  Jnbilee  Policy  4s  the  opportunity  afforded  to  ADJUST 
the  contract  to  meet  altered  requirements. 

Issued  to  commemorate  our  Jubilee  Year 

18T1  -  -  loai 

SuniLife^Assurance  Company  of  Canada 

Head  Office :  Montreal 


Capitalizing  Capability 

IN'^YOUR  BUSINESS 

you  carry  heavy  FireJnsurance;  Liability  Insurance; 
Burglary  Insurance;? perhaps  even  now  Credit  In- 


HAVEtTOU  INSURED 
THEiABILITY  BEHIND 
THE. BUSINESS  ? 

Permit  the  Great-West  Life  to  mail  details  of  a 
Plan  especially  valuable  to  Business  Men. 

The  Great-West  Life  Assurance  Co. 


Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 


IBODY  FORMED  STRIKING  FALL  DOCUMENTSMAY 
IN  PROTECTION  TONNAGEVALUE  BE  GIVEN  PURSER; 
FROM  PILFERING  UST  HALF  YEAR  TO  ENSURE  SPEED] 

Trade  Protective  Association,  |  Lloyd’s  List  Weekly  Summary  Papers  Relating  to  Cargoes  on ! 


Inc.,  is  Name  of  New  Organi¬ 
zation  Created  to  Stamp  Out 
Practice  That  Causes  Losses  of 
Millions  of  Dollars  Annually 
in  New  Yovk  Alone. 

New  York. — With  losses  from  pil- 


Gives  Names  and  Particulars 
of  104  Vessels  Which  Chang¬ 
ed  Hands,  Including  62  Ex- 
Enemy  Ships  —  Some  Dam¬ 
aged  Ships  Sold  at  $1  a  Ton.  j 


Board  Ship  May  Be  Handed 
in  in  This  Way,  Thus  Making 
Sure  That  Such  Documents 
Will  Reach  Overseas  at  Same 
Time  as  Goods  to  Which 
They  Refer. 


nf.PT.  “C.  .13’ 


Head^  Office :  Winnipeg. 


IlE  Strathcona  Fire  Insurance  Co. 

(Versailles  Building) 

90  ST.  JAMES  ST . MONTREAL 

Authorized  rapital  -  .$500,000  .Subscribed  (’apital  -  -  $300,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  -  $64,000 

Total  assets,  December  31st,  1010,  $464,725.00. 

Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 


J.  MARCHAND, 


’resident  &  General  Manager.  Secretary-Treasurer. 

Bell  Tel.  IHaln  21S1.21S2 


I  J\ew  York.— With  losses  from  pil-  |  The  list  of  shipping  sales  for  the  _ 

I  tcrage  amounting  to  several  million  ,  second  fiuarter  of  the  year,  as  pub-  of  interest  to  shippers  to  Great 
:  port  of  New  nshed  in  Lloyds'  List  Weekly  .Sum-  Britain  and  Europe  is  a  communica- 

i  Association  has  mary  of  .July  22nd,  offers  very  strik-  tion  addressed  to  the  Montreal  Board 

I  ^  "  a  evidence  of  the  further  fall  in  of  Trade  by  the  Postmaster-General, 

'  marine  rnmmniei^rn  ’the  values.  The  list  contains  in  which  it  is  pointed  out  that  docu- 

i  ^rmPPinn  nf  a  memhPP«^  names  and  particulars  of  104  ments  which  refer  to  cargoes  con- 

Ition  the  Ob iect  of  which  is*lo  prevent  changed  hands,  signed  by  a  steamer  may  be  commit- 

nilferT'e  of  oce-in  frei'-hts  ^  Ihese,  no  fewer  than  sixty-two  ted  to  the  care  of  the  purser  on  board 

'  The  Vrade  Protective”  Association  i  sales  of  instead  of  being  mailed  in  the  ordin- 

!  Tnc  Is  the  name  of  the  now  organi-  have  been  the  outstanding  fea-  ary  way,  thus  ensuring  that  such  doc- 

zation  which  wdi  be  0^304  to  i  ,  '■'Pents  will  reach  the  other  side  at 

stamp  out  this  practice  which  has  vessels  offered  were  of  every  the  same  time  as  the  goods.  Some 

resulted  in  insurance  rates  against  i  conf^eivable  steamer  type,  from  the  time  ago  the  Board  of  Trade  receiv- 
pilferage  being  raised  to  almost  pro-  Ipp  liners  purchased  by  the  ed  some  complaints  from  produce 

hibitivo  levels.  The  Merchants’  As-  I  ^'^^'leral  Steam  Navigation  Company  merchants  to  the  effect  that  in  cer- 
sociation  took  a  leading  part  in  Messis.  Lawther,  Latter  &  Com-  tain  cases  their  merchandize  was 
'framing  the  prospectus  for  the  new  '  Pany,  to  small  craft  of  a  few  hundred  reaching  theh  other  side  before  the 
organization.  Henry  B.  Twombly,  ■  tons,  while  their  ages  ranged  from  documents  were  delivered  through 
of  Putney,  Twombly  &  Putney,  will  |  practically  new  vessels  down  to  ships  the  malls,  and  that  as  the  goods  had 
repre.sent  the  association  among  the  j  built  in  the  early  eighties.  Natur-  to  await  receipt  of  such  documents, 
incorporators.  I  ally,  therefore,  the  prices  showed  a  this  delay  was  detrimental  to  them. 

Prospectus  of  Body.  j  remarkably  wide  range,  though  in  especially  in  the  case  of  butter, 

_.  ,  J  "  lone  respect  there  is  agreement — they  cheese  and  like  commodities. 

I '  *'f"  M  j  Were  all  relatively  low  in  compari.son  Replying  to  this  complaint,  the 

I  ‘‘tfrnrnnnsiy  n  I  'alues  and  very  low  com-  Postmaster-General,  the  Hon.  P.  E 

ship  corporation  under  the  laws  of  ruling  twelve  Blondin,  points  out  that  there  must  | 

iNew  Zrser  fo,  the  purpose Bx-^nemy  vessels  of  be  some  misunderstanding  inasmuch 
vrstigatin'’' theft  and  Pilferage  losses  example,  have  as  under  the  Post  Office  Act,  section 

a^d  In  general  endeavS  been  disposed  of  at  from  £5  2s.  to  6B.  "letters  of  merchants,  owners  of  j 

prove  conditions  of  transportation.  5s.  7d.  per  ton,  according  to  age,  vessels  of  merchandize,  or  of  the  i 
land  bring  about  reforms  which  will  ,  «^hile  good  cargo  boats  of  fair  size :  cargo  or  loadin^g  therein  sent  by  such  , 

i  minimize  the  number  and  amount  of  ’  have  changed  hands  at  from  £19  ve.ssel  or  merchandize,  or  by  any  per-  , 

such  los-ses.  The  corporation  will  down  to  less  than  £2  a  ton,  accord-1  «««  employed  by  such  owners  for  the  ^ 

I  co-operate  with  the  public  authori-  ing  to  age  and  condition.  carnage  of  such  letters  according  ^ 

:  ties  and  also  with  the  various  tran.s-  Bargain  Prices.  their  respective  addresses  and  de-  | 

j  portation  lines  and,  by  centralizing  Qf  there  were  bargain  shins  ' 

.h.  etr™,»  o,  v.r,„,„  of.  n  S  mZ  ZT'Z'Im  “ad™  Si  S'prS-  ' 

I  ™'r“,  rrorfrS  ” 'T, 


■Mma; 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


Merchants  Casualty  Company 

MO.VIi!:  OFFICE 

10th  Floor.  Klectric  Rollwny 
Chnmberii,  Winnipeg,  3Ian. 

Canada’s  largest  Accident  and 
Health  Company.  Our  Victory  Po¬ 
licy  pays  FITLL  IIWDKMNITV  for 
disability  by  accident  or  .sickness — 
regardless  of  whether  Policy-hold¬ 
er  Is  confined  or  non-confined  to 
house. 

Openings  for  District  Managers 
and  Agents. 

Enstern  Head  Office — Iloynl  Ilniik 
Bnlldlng.  Toronto,  Onf. 

Branch  off|cp.<j  everywhere  id 
Canad.T. 


CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 

Head  Office:  Winnipeg,  Man. 

Total  Asaeit,  $2,408,623.08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Application  for  Agencies  Invited 


Alberta  and  SaHkntchewaii 
are  truly  the  coal  bin  and  gran¬ 
ary  of  the  BrltiHli  Empire. 

Life  insurance  men  neodliiK 
the  impetus  and  enthuHlasm  of 
a  yocng  orRaniintion,  nhoiild 
come  Vtcst  with  The  Uommer. 
cial. 

Come  Wan  With  the  Cammeretai 

J.  W.  GLENWBIOHT, 
Managing  Director 
C.  P,  B.  Building, 
EDafONTOB,  CANADA 


The  I'iuanclaf  'Xhues  Teaches  ^ 
class  oif  -yrfiO  Ane  lirterosited 

.and  .able  to  buy  urvestment  securi- 
tltae 


C.G.M.M.  AFTER 

MEXICAN  TRADE 

Mexican  Gov’t  Would  Assist  Direct 
Steamship  Service  With 
Canada. 

That  the  Canadian  Government! 
•Merchant  Marine  is  looking  into  thoj 
possibilitie.s  of  trade  through  direct! 
.steamship  service  from  B.  C.  ports  to| 
western  ports  of  .Mexico  was  stated' 
in  a  letter  received  by  Mexican  Con-; 
sill  V’illatoro  at  Vancouver  from  the! 
C.G.M.M.  Senor  Villatoro  read  thisj 
letter  to  a  meeting  of  the  .Manufac- 1 
turers’  Association  of  B.C.,  and  in  itj 
the  statement  was  made  that  a  rep-  i 
resentative  of  the  steainsliip  service 
would  very  shortly  leave  for  Mexico 
fo  examine  and  report  on  the- details  | 
of  the  service.  “.Mexico  is  a  land  of; 
opportunity  and  it  only  requires  ini-! 
tialive  on  the  part  of  local  manu-j 
facturers  and  business  men  to  build  | 

I  up  commercial  relations  of  great! 
mutual  lienefit,’’  declared  Consul ' 
Villatoro  to  the  manuracturers.  j 
“Canada  ran  export  many  and  varied 
commodities  to  .Mexico,  including  j 
such  protitahle  arliclcs  as  railroad, 
ties,  pulp,  paper,  (ish,  flour,  asbestos, 
and  agricultural  machinery.  In  rc- ' 
turn  Mexico  i.s  able  to  furnish  sul- 1 
phur,  textile  fabrics,  coffee,  tropical] 
fruits  and  other  commercial  com-! 
modities.  He  remarked  that  an  Eng-! 
lish  eompaiiy  had  lieen  formed  re-  j 
eently  with  $10,000,000  capital  to  ex-i 
ploit  this  trade,  and  if  would  be  re-! 
grottable  if  Vancouver  did  not  also  j 
n-ake  some  organized  effort  to  secure! 
some  of  the  business.  .Mr.  J.  S.  I 
Rear,  who  has  ma<lp  several  luisiness  j 
trips  to  Mexico  in  the  past  year,  said  j 
there  was  every  favorable  prospect 
for  direct  steamer  service.  He  had 
j  been  assured  by  Senor  de  la  Huerfa. 

I  Mexican  minister  of  finance  that  the 
'  Mexican  Government'  would  give 
I  every  possible  assistance  to  such  a 
I  service. 

I  REFRIGERATOR  SHIP 
SAILS  FOR  MONTREAL; 


I  co-operate  with  the  public  authori-  ing  to  age  and  condition.  carriage  of  such  letters  according 

:  ties  and  also  with  the  various  tran.s-  B-argain  Prices.  respective  addresses  and  de- 

j  portation  lines  and,  by  centralizing  Qf  there  were  bargain  shins 

the  efforts  of  various  insiiranop  of  coul  se  tncre  were  Dai  gain  snips  are  respectively  addressed,  without 

condH,.,  .„d 

prevailing  epidemic  of  theft  and  pil-  i  otbrrw.se  unsuitable  for  imme-  to  the  purser  of  the  merchant  ship 
!  ferage  in  the  transportation  of  mer-  I  transmission  direct. 

I  chandise  to  and  from  this  port.  The  i  fnentioned  the  .Scotia,  3800  tons  built  Other  Mall  Troubles, 

title  of  the  corporation  will  be  Trade  m  1800.  the  pure  of  worked  been  urged  by  the  Board  of 

Protective  Association*  Inc.,  or  some  :  Unlenuorat,  some  of  the  Canadian 

!  similar  name.  13290  tons,  Iniilt  in  18.04,  at  the  same  steamers  carrying  mails  were  not 

I  Members  of  (’orporation.  !  ‘2'*','  'lif  'lamaged  wooden  aux-  pxppditious  enough,  and  certain  rec- 

"Momhpre  nf  thp  pnrnnrafinn  fnfh  I  Adjutant  Doi me,  1 60  tons,  built  ommendations  had  been  made  by  the 

corporation  (oth-  i9ig  which  realized  only  4s.  9d.  a  board  among  which  were  the  follow¬ 
er  than  the  original  incorporators)  thn  inwpof  fipnrp  rppnrrtprt  in  fhp  poara,  among  wnicn  were  rne  loiiow 

will  be  elected  or  admitted  by  vote  pg.’  T^ose  naturallv  wer^e^^^^^^  k.  endeavor  be  made  to 

nf  the  i.mrd  nf  riirecfoic •  fhp  mpm  ^ naturally,  were  excep-  pstahlish  a  regular  service  on  a  fixed 

her!f .shall  cJnfist  of  a  reprlJcnUtive  Canadian  stcam- 

!  from  each  of  the  insurance  offices  ...  ers  hut  that  no  steamer  bo.u.sed  for 

subscribin'’-  to  the  support  of  the  What  emerges  from  the  list  is  that  letter  mails  with  a  speed  of  less  than 

corporation,  rJSrcsentativTS  from  workable  boats  of  faWy  modern  15  knots  an  hour;  (2)  that  a^  .special 

each  of  the  trade  bodies  co-oprrating  have  been  purrhased  at  figures  mail  be  arranged  for  by  all  fast  lin- 

with  it.  and  such  other  persons  as  ,  lo  Pl'i'’*’  their  buyers  at  ers  from  New  York;  (3)  that  mails 

the  board  of  directors  may  from  time  a  l^lj-  ad'vantage  over  other  oiivners  in  for  the  continent  (of  I'.urope)  be 

to  time  admit  to  membership.  *he  matter  of  first  cost.  The  average  discharged  by  the  fast  boats  which 

“The  board  of  director.s  of  the  ror-  ;  a*’  the  ships  for  which  prices  make  Cherbourg  their  their  first  call, 

poration  will  he  elected  from  the  given  works  out  to  £5  Ifis  per  Gn  these  recommendations  the  re¬ 
members  and  will  consist  of,  say.  i  ton.  ply  of  the  Postmaster-General  is  that 

fifteen  members  or  such  larger  num-  i - -  regards  No.  1,  it  is  the  custom  of 

her  as  may  seem  best.  In  view  of  I\nMn  the  Post  Office  fo  use  whatever 

this  fact  that  the  ma,iority  of  pil- 1  Tt niinp  steamers  are  most  expeditious,  and 

ferage  and  theft  cases  are  covered  ■  IW  UIIUI  as  regards  .Nos.  2  and  3,  this  is  the 


ferage  and  theft  cases  are  covered 
by  insurance  in  such  a  manner  that 
the  loss  ultimately  falls  on  under¬ 
writers,  it  is  proposed  that  a  ma- 
.iorlty  of  the  board  of  diroefors  of 


IN  S.S.FARNINGS 


as  regards  No.  1,  it  Is  the  custom  of 
I  the  Post  Office  to  use  whatever 
I  steamers  are  most  expeditious,  and 
I  as  regards  .Nos.  2  and  3,  this  is  the 
rule  which  is  followed  at  present, 
letter  mails  being  invariably  given 
the  most  expeditious  despatch  whelh-] 
er  by  steamers  sailing  direct  from : 


the  corporation  shall  consist  of  mem-  Atiniilic  Gulf  and  IVesl  Indies  Only  Canada  or  from  the  port  of  Nov 


hers  who  are  repre.sentatives  of  in-,  Unde  $llSJ)(Ht,  Ciinipared  With  York, 
surance  offices.  'I'he  original  incor- ;  .S.'>,00fi,(Hfi)  in  I’reviuiis  A'ear.  At  the  Montreal  Post  Office  itwa.s 

porators  shall  be  nominated  by  the,  york  — The  report  of  the  At-  Pfl'^JPd  out  on  enquiry  that  the 

insurance  offices  sub.srribing  to  the  ^vest  Indies  Steam-  Tran.s-Atlantie  service^  is  more  noi- 

support  of  the  corporation  and  by  ,  fo,.  ti,,,  year  Pf’O  shows  ^’’’'''1  I*  since 

the  trade  bodies  now  co-operating  nVither  the  common  nor  nre-  IhP  outbreak  of  war.  It  was  men- 

with  it  who  shall  approve  of  'his  f", (livifiendwa  .Net  tio"’''!'  for  instance  that  there  am 

plan  of  organization.  j  income  for  the  year,  after  all  ordin-  ‘hree  outgoing  mails  this  week. 

Eiind  of  $.')(), 000.  ;,j-y  deductions,  amounted  to  $J48.231,  Practically  every  occ.an  liner  leaving 

“The  funds  for  the  support  of  the  equivalent  to  about  .$1.08  a  share  on  Port,  't  "as  stated,  carries  mail,  as 

corporation  arc  to  be  subscribed  by  ,  $13.74-.000  of  preferred  stock.  In  do  also  the  Empress  ships  from  Q'le- 

underwriters  in  this  city  and  dis-  1910  the  company  reported  earnings  her  and  the  large  liners  .such  as  the 
bursed  under  the  direction  of  the  j  of  $t0.3:;  a  share  on  the  preferred,  George  Washington,  Aquitania  and 

finance  committee,  which  will  he  and  after  payment  of  the  regular  others  leaving  New  York.  If  occa- 

romposrd  of  represenfativts  of  the  preferred  dividend  the  balance  avail-  sionally  happens,  how’ever,  that  a 
various  offices  contributing  the -able  for  the  common  stock  was  slow  boat  leaving  a  day  before  a 
funds.  It  is  proposed  to  raise  an  equivalent  to  $32.45  a  share.  faster  ship,  is  behind  the  second  de¬ 

initial  fund  of  not  less  than  $50,000.  !  The  detailed  statement  of  income  parture  in  arrival  on  the  other  side, 


York. 

At  the  Montreal  Post  Office  itw.i.s] 
pointed  out  on  enquiry  that  the  I 


the  outbreak  of  war.  It  was  men- ’ 
tioned.  for  instance  that  there  are 
three  outgoing  mails  this  week. 
Practieally  every  oce.in  liner  leaving 


i  Oporating  expenses: 
i  Mjiint«'nan<’e  ..  .• 

Tialfio . 

'rrji nsportatlon . . 


Additional  funds  will  he  raised  from  and  expenses  is  as  follows  : 
lime  to  lime  in  siieh  amounts  and  by  inzn  inin  ] 

siirh  means  as  may  he  deemed  ne- ;  revenue  . . .  s.i4.:is:i..->oi  ii-i.ssr.zfi.i  | 

ces.sary  and  advisable.  The  sub- !  opp,.a, mg  expenses; 

scrihers  hereto  assume  no  obligation  i  Muintenanee . Iii.'.c.-i.iio:’ 

to  supply  any  such  additional  funds;  ’r'affie  .  imvi.'jti 

excepting  by  the  payment  of  fees  as  i  'i  lanspoi-tation . 2s.i32,;!((s 

hereinafter  provided.  |  I  'i '|',iri-  Tjr.i!-'.-'.! 

"'J'he  board  of  director.s  will  ap-  'laM-s  .  in.v.-.’au 

point  as  .general  mana.ger  Albert  R.  j  ii'-.servc  for  red  t.ox.  vo.ihsi 

Lee  who  will  have  entire  charge  of  j  $.vj..v4i,wn 

the  executive  work  of  the  organiza- j  71.  J.'.  . 

tion  and  will  be  furnished  with  such  .  ^'et  np-vating  inronv’  .32.442. lar 

as.sistance  as  may  be  approved  by  . 

the  board  of  directors.  The  various  Gross  income . .l1.-i.1i  111.042 

subjects  comprised  within  the  scope  j  — - 

of  the  corporation’s  work  will  he  j  rie'iurttons : 
dealt  with  by  small  rommitteos  ap- i 

poinfed  Irom  the  members  of  the-  licmais  and  mis.ci- 

board  of  directors  and  siieli  other'  laneoim  iti-ins .  n.i.--..n.-!2 

persons  as  the  board  of  directors!  ';r  b  i..iis,3ss 

mnv  (Irom  jt  arlvisablo  to  appoint  j 

from  time  to  time.  I  $:i.ins.7n 


CHANGE  IN  C.  P.  R. 

ITALIAN  ROUTE 


!»0O.”7  i 

>7 

7.?‘.’4.-r»7 

iHT.OtWt 

.$0,170.71.1 

10.21o.;iTO 

.{.riiT.isi 

:t»4 

1."»1.778 

i.avo.o-io 

$V2..X41,W-I7 

$:ioio2.n.'^.n 

S*.i.44LMi»7 

$0.12.->.2.Ti 

1.201.74:. 

Mjn.fi2.s 

.V..IllH.n42 

$T..'.S4..'!:.n 

$1,244  ..IPO 

$1.241>.20R 

03r*.o.'>2 

7r>0.0?i2 

U.'ilS.rija^ 

. 

$;t.ins.7n 

»2.0no.2,-M 

$148.2.'^! 

$.->.:)7.‘s.oori 

but  that  is  a  matter  of  judgment  for' 
shippers. 

ARRIVAL  BALTIC  ' 
FULL  OF  INTEREST' 

The  arrival  of  the  IVhite  Star  liner  1 
Baltic  at  Nef  York  from  Liverpool,! 


The  DonaLiSsoo  Lina  fclcamer  Ccr- 
dillera,  wbicii  is  a  refrigerator  vesr.ei  | 
from  stem  to  steca,  1m«  left  Itovtor- 1 
dam  for  Siontreal  to  uke  an  entire 
cargo  of  refrigerated  goods,  gont-ia- 
ing  of  butter,  frozen  beef,  <.hijj<-’d 
beef/frozcp  bogs'  and  iatnbo,  bacen. 
bosc*!  meats  and  otber  irafiJe,  SV 
to  *  Caici  yeaaell  4,£«5  aiSr(  ,tc-as.,  and 
has  ig  separate  cfiwip'arinjente,  irt 
estefii  (Sf  w'iaM'b  idiilftiiiewf: 

-caai  itei  AiiiaiiML-iilihieift-  isi 
wituir  toisfts  liWJdl  .aftl  jsiK-- 

(a<jiiiiibpii.«i»lt  fe’  ■hsaatria*  -be«'.. 
V'crgseis  of  tbis  woi'fejjo.g 

la  eojJ^uoctioM  wJitb  .tbe  new  reij  1- 
!  gciiartici?-  wlaat  oow  bewig  etieejted  by 
the  Harbor  tuptaralesioiiei-s.,  wiM 
prov«  toil  -gr^at  tenefVt  to  the  port  of 
.Mpntoescl  and  to  Ganada. 


the  board  of  directors.'  The  various  Gross  income . :i«:,^j47  ‘»T.r,S4.i:v«  |  ' 

subjects  comprised  within  the  scope'  — -  -  famous  Gieat  Eastein  is  coni 

of  the  corporation’s  work  will  he  I  Beduettons:  ing  out  practically  a  new  vessel.  The 

dealt  with  by  small  rommitteos  ap- i  r7on'po7cT'&o”'‘''’'»i  ■’44 -inp  *1  040  •’or 

poinfe.l  Irom  the  members  of  the!  ucmsis  nnd'  miscoi-  "  '  »  -  builders  since  .January,  and  has  been 

buar<l  of  dirretors  and  such  other  innpoiia  itoina .  piv'en  one  of  the  most  thorough  over- 

persons  as  the  board  of  directors!  received  by  any  hip  ship  since i 

mav  deem  it  advisable  to  appoint'  " .  "  ’  '  'he  war.  This  extended  even  to  the 

from  time  to  time.  I  H.-i.in.R.m  j2.ono.2,-M  removal  of  the  vessel’s  main  engines,  i 

..  _ _ _ _  _  ■  .T. — :  which  were  taken  to  the  shops. 

nUAAinr  lai  ft  n  n  *hs.2,ii  t.-i.w..  (Jjpy  ^^pre  stripped  and  exam-; 

wIinNut  IN  If  I  K  '  Franklin  D.  Mooney,  president  of  ined.aprocessthatorcursbntrarely 

■  •rai  ■  ■  company,  says  in  his  remarks  to  in  the  history  of  ships  of  the  size  of 

IT|1||AN  IfnijTr  stockholders:  "The  operating  rev-  the  Baltic.  'The  four  electric  engines 
•  ■  nbini*  Iiww  I  b  '  pnup  for  1920  was  substantially  high-  which  generate  the  ship’s  power  and  ' 

-  er  than  that  for  1919.  reflecting  the  lighting  current,  were  stripped,  and! 

Announrement  is  made  of  a  rhange  large  volume  of  traffic  moving,  as  practicallv  everv  auxiliarv  on  board' 
in  the  proposed  combined  service  well  as  the  expanding  operations  of  was  also  removed  to  the  shops  and 
from  Montreal  to  Italy  and  the  Modi-  the  steamship  subsidiaries  and  the  overhauled  This  job  alone  ernploy-, 
tei-ranean  by  the  Canadian  Parifle  operation  of  the  tankers.  Operating  ed  several  hundred  men.  While  the' 
and  the  Navigazione  Generale  I ta-  expenses  sho-w  an  even  larger  in-  Rai}if.  =  maebinerv  wa<5  thus  under  i 
liana.  The  first  sailing,  that  of  the!  crease  than  the  gross  business,  so  pr.^ptip,,  re'-building,  toe  ship’s!  = 

C.P.R.  steamship  Montreal,  on  .inly  <he  net  operating  Income  for  the  year  passenger  accommodation  for  3.000  ' 
27th.  was  direct  to  Naples.  .and|^hows  a  sharp  reduction •  compared  extensively  overhauled, 

thence  to  Trieste,  instead  of  Genoa.  ait-  Additional  bathrooms  were  installed! 

This  service  will  inaugurate  both,  Mooney  sajs  that  conditions  various  public! 

passenger  and  freight  sailings  I’c- ,  havp  made  impossib^^^^  redecorated  and  addi-' 

tween  Canada  and  the  Adriatic  Sea.  j  ‘  tional  promena/ie  deck  space  was: 

PaQQ'io-nc  /'•in  nnw  Ki>  /in  H/itli  :  TOfl  111  th©  CODSTrUCtlOH  01  til©  t*lDK©r  ^  .  j  .  «  j  1  I 

the  Montreal  and  the  expenditure  and  Provided  or  second-class  passengers. , 

tne  Montreal  and  the  t  aserta  'o  1  .  ,  The  Baltic,  originally  completed  in  - 

Genoa,  Naples.  Trieste.  Palerma. 1904.  is  one  of  the  most  popular  of! 
Mes.sines  Flume  Piraeu.s.  Patras.  recently  approved  the  crea-  Star  liners,  having  a  repu-, 

Constantinople.  Constanza,  ' arna,  j  ^he  purpose  tation  for  comfort  and  steadiness.: 

Vallona,  Salonlca,  Smyrna.  Beyrout.  ™ /nch  a  She  is  726  feet  long.  75  broad  and  40  i 

Agram,  Jaffa  and  Laibach.  This  It  ^  said  that  “owdng  ^eep.  Besides  her  large  passenger  j 

m©an®  thAt  Austria,  Hungary,  Jugo-  th©  "Hbandonni©nt  of  this  ©ntor-  capacity  sh©  is  abl©  to  carry  20,000 1 
Slavla,  Czecho-Slovakia,  Bulgaria  pj-ise,  the  entire  Investment  therein  Lons  of  cargo.  During  the  late  war! 
and  Rumania  will  now  be  accessible  31^  1920,  totalling  $1,607,-  the  Baltic  was  one  of  the  bulwarks! 

by  way  of  Trieste,  and  Greece.  Tui--,g29,  has  been  written  off  the  books,  of  the  North  Atlantic  passenger! 
key,  Palestine  and  Armenia  via  There  were  outstanding  in  connec-  trade,  making  her  runs  regularly  be-j 
Naples,  tion  with  the  enterprise  large  con-  tween  New  York  and  Liverpool,  in] 

The  first  sailing  of  the  sleamer  tracts  for  the  purchase  of  pipe,  continuous  peril  from  enemy  sub-| 
(“aserta,  of  the  Navigazione  Generale  pumping  equipment,  etc.,  which  con-  marines,  yet  always  coming  through  ■ 
Iialiana,  from  Genoa  and  Naples  to  tracts  have  been  adjusted,  involving  unscathed.  Throughout  hostilities! 
Montreal,  was  on  July  28th,  and  her  further  loss  to  your  company  of  ap-  she  transported  more  than  32,000 ' 
return  trip  from  Montreal  for  August  proxlmately  $1,200,000,  which  will  Canadian  and  American  soldiers  in  I 
24th.  show  in  the  current  year's  accounts.’’  safety  to  Europe. 


SOUTH  AFRICA 

Regular  .Service  From  Montreal. 

S.S.  “New  Georgia” . August  30th 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  .\frlca. 


FOR  R.\TES  AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


The  Collingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  Gf  Steel  Ship¬ 
builders,  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

1  Sailings  to 

Australia  and  New  Zealand 

FROM  MONTREAL 

S.  S,  OTARAMA  -  -  -  AUGUST  20th 

. - •  FOR 

Vj.  NE$V  ZE.4LAND  and  AUSTRALIAN  PORTS 

For  rates  and  other  information  apply  to  , 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transports  Limited 

TO  LIVERPOOL 

“.S.S-  Bllhsfer”  ..  ......Ang.  25  “S.S.  Porsaiiger” . Sept.  6 

TO  LONDON  AND  HAVRE 

"S.S.  noerda”  . .4uc  26  “S.S.  Grey  t’oiinty”  ..  Sept.  15 

TOGASPE,  CHARLOTTETOWN,  NEWFOUNDLAND 

“SS.  M  ANO.A” . . .  September  3 

••  «  . ' .  Sepfeniber  23 

Pa'ispiigers  and  Freight. 

For  Freight  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

Limited 

GENERAL  AGENTS  MAIN  4710 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

REGULAR  SERVICES  OF  MODERN  FREIGHT  STEAMERS 
—  FROM  — 

MONXRBAb 

—  TO  — 

Hull  — London  &  An-fewerp 

(From  PORTLAND.  ME.,  to  HULL — in  Winter.) 

(Fi-om  ST.  JOHN,  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 

Apply  to  : 

FURNESS  MTTHY  &  CO.,  LDIITED, 

8  Board  of  Trade  Building  ...  MontreaL 


CANADIAN  PACIFIC 


MONTREAL— ST.  .JOHN,  N.B. 

TRAIN  SERVICE 

RtRfi  l'»own  I  KatT'^rn  ;<tan.iard  Timt'.  i  Up.Td  i'p 


l,v.  Mi^iitroal  (Windsor  Ptn  1  .\r. 
Ar.  St  .lohn.  N.U . I,v. 


rONNKCTIONS  AT  ST.  N.H. 

Troins  ,V)  and  -lO  mTUo  ronnootinns  at  St  .Tohn.  N  U..  ’Aith  C.PR.  st^am‘*r  to  and 
from  and  p.t  l.ittor  point  wth  T>omin*on  -\Tlantir  Ity  for  Annapolis. 

Kontvillc.  anfl  HiTlif.ix. 

Trains  1i5.  .'^0  and  40  fonn‘‘rtion  st  St  .John,  XP..  nith  raradi;%n  National 

RailM.iy.^  to  and  from  ^fencton,  Amherst.  Halifax  and  S.’-dnry. 

i:oi  ir.MK.vr. 

Tho  above  train,®  rarry  very  modern  vrinipm-nt.  ronsuetinc  of  s^’-ond  and  first 
class  coarhPs.  /Irrtrir  llsbtod  'tli'opiiiK  and  flining  rar.5. 

Ticket  tifficew:  141 -Uo  St.  .I.iineji  St.  Tel.  Main  11?>.  Alsa  nt 
\Vlnd'*or.  Uestmonnt,  Pliioe  Viffer  tind  Mile  Fnd  ’*tat!on% 
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)IV1DEND  NOTICES.  ETC. 

BANK  OF  MONTREAL 

^OTICE  Is  hereby  given  that  a 
DIVIDEND  of  THREE  per  rent., 
ipon  the  paid-up  Capital  Stock  of 
his  Institution,  has  been  declared 
or  the  current  quarter,  payable  on 
nd  after  THURSDAY,  the  FIRST 
)AY  OF  SEPTEMBER  next  to 
Shareholders  of  record  of  snth  Juiy, 
921. 

By  prder  of  the  Board. 

'REDERICK  WILEIAMS-VAYLOR, 
General  Manager. 
Montreal,  19th  July,  1921. 

[lie  Ceoadien  Bank  of  Comnerce 

Dividend  Xo.  188. 

Notice  is  hereby  given  that  a  divi- 
lend  of  Three  Per  Cent,  upon  the 
capital  stock  of  this  Bank,  being  at 
he  rate  of  twelve  per  cent,  per 
innum,  has  been  declared  for  the 
iuarter  ending  31st  Augu.st  next,  and 
hat  the  same  will  bb  payable  at  the 
lank  and  its  branches,  on  and  after 
Thursday,  Ist  September,  1921,  to 
hareholders  of  record  at  the  close  of 
'Usincss  on  the  16th  day  of  August, 
921. 

.  By  order  of  the  Board. 

JOHN  AIRD, 

General  Manager. 
Toronto,  19th  July,  1921, 

THE 

Ikinilsor  Hotel  Company 

of  MontreaL 

DIVIDEM)  XOTICE. 

Notice  •  is  hereby  given  that  a 
iividend  of  one  and  a  half  per  cent.  | 
for  the  quarter  ended  July' 
list,  1921,  on  the  Paid-up  Capitai; 
ttock  has  been  declared,  payable  on; 
lept.  Ist  to  shareholders  of  record  | 
)n  August  25th. 

R.  H.  WEBB, 
Secretary-Treasurer. 

THE  OGILVIE  FLOUR  MILLS 
COMPANY,  LIMITED 

DIVIDEND  NOTH  E. 

Notice  is  hereby  given  that  a  quar- 
erly  dividend  of  one  and  three-quar- 
prs  per  cent,  has  been  deciared  on  ; 
he  Preferred  Stock  of  The  Ogilvie  i 
■'iour  .Miils  Company,  Limited,  pay-! 
able  Thursday,  the  first  day  of  Sep- 1 
ember,  1921,  to  shareholders  of  re-  | 
•{^Td  at  the  close  of  business  .Monday,  | 
^ne  twenty-second  day  of  August,  | 
921. 

By  order  of  the  Board, 
j  G.  A.  .MORRIS, 

Secretary. 

lontreal,  August  12th,  1921. 

lifoods  Manufacturing  Company 

LIMITED. 

C  OMMON  .STOC  K  DIVIDEND 
NOTH  E. 

The  regular  quarterly  dividend  of 
VO  (2)  per  cent,  on  the  CO.MMON 
rOCK  of  WOODS  .MANUFACTUR- 
nG  COMPA.NY,  LIMITED,  for  the  j 
larter  ending  August  31st,  1921,  has  i 
en  declared  payable  September  Ist,  ^ 
21.  to  shareholders  of  record  Aug-  i 
St  2.ilh.  1921.  :  Cc 

By  order  of  the  Board.  j 

JOHN  T.  F.  KEENE. 
Secretary-Treasurer.  ! 
lontreal.  August  8th.  1921.  j 


i  nVE  MINUTE  TALKS 

i  WITH  MY  CLIENTS  i 

%  » 

Are  You  A  Thinker? 

Thought  is  Ihe  malnsprinjc  of  a«tlon.  To  be  n  thinker 
iisnall)  Is  Co  be  a  doer. 

Through  thought  we  obtain  kBowledge.  Knowledge 

Is  POWER,  “('omplete  knowledge  lg  OMNlPOTENrE.” 

Have  you  ever  seen  Rodin's  iBasterpleee,  “The  Thinker**? 
It  rests  in  the  Louvre  at  Paris  but  a  good  dnpliration  may 
he  seen  nt  the  Metropolitan  .Mtisenm  of  Fine  Arts  In  New 
York  City.  This  master  sculptor  has  ehlseled  In  marble  the 
image  of  n  well  developed  man  who  sits  wrapped  in  deep 
thought.  What  is  he  thinking  ahont  I  Never  mind  I  The 
significant  thing  is  that  he  is  THINKING.  Rodin  canght  the 
spirit  of  the  Power  of  Thought  and  visualised  It  In  this 
immortal  masterpiece  of  sculpture.  ^ 

Man.  when  he  made  his  dehnt  upon  this  planet  many  fens 
of  thousand  of  years  ago.  knew  NOTHING.  He  was  ignorant, 
except  for  a  few  iintnral  instincts  sneh  as  those  that  prompted 
him  to  flee  from  or  slay  wild  beasts  so  as  to  presrve  his  own 
life— the  law  of  self  preservation.  Little  by  litlle,  his  dull 
hrain  was  aroused,  principally  by  new  images  being  carried  to 
the  hrain  through  the  eye  and  the  optic  nerve;  and  hy  new 
expcrience.s.  Then  onr  primitive  forefathers,  only  a  little 
higher  In  mental  power  than  the  ape  and  In  the  earliest  stage 
of  human  pvoliifioii,  bofiran  to  think,  tho  linlost  bit  at  first, and 
then  he  hecaii  to  iniaRrine  thiiijrs  and  later  to  RKASON.  And 
thus,  through  the  long  ages  of  man’s  slow  and  painful 
progress,  the  capacity  of  the  human  brain  to  THINK  and 
REASON  has  been  growing.  It  has  not  reached  Its  highest 
development  yet.  It  probably  will  take  a  million  years  longer 
before  the  human  race  reaches  the  height  of  its  hrain  de¬ 
velopment. 

Can  yon  imagine  what  a  wonderful  world  this  is  going  to 
be  a  inililoii  years  from  now  ?  As  compared  mentally  and 
physicallv  with  the  super-man  of  a  million  years  hence,  we  of 
to-day  will  he  as  inferior  as  onr 'cave-dwelling  ancestors  of 
100,000  years  ago. 

The  THINKER  is  Hie  greatesl  power  In  the  world. 
Thought  controls  maticr.  No  one  can  measure  the  capacity 
of  the  human  brain  for  future  development.  When  mnn 
learned  to  think,  he  began  his  conquest  of  the  world,  and  to 
this  day  he  is  still  gaining  mastery  of  It.  To  the  Thinker 
wc  owe  ALL  of  onr  progress. 

Unfortiinatelv,  ahont  00  per  rent,  of  the  millions  of  human 
animals  that  inhabit  this  globe  do  not  use  fheir  liraiiis.  The 
overwhelming  majority  are  dull,  stupid,  and  f4»llow  the  line 
of  least  resisfanee.  They  have  no  time  to  think  heeanse 
thinking  Involves  EFFORT.  So,  Ihe  handful  of  original 
Thinkers  in  the  world  keeps  the  race  on  the  path  of  progress. 

Do  not  confuse  the  Thinker,  tiod's  greatest  masferpicee, 
with  the  Day  Dreamer.  The  one  evolves  ideas  in  his  mind, 
and  carries  Ihe  Idea  into  exeeniion,  which  means  ACTION. 
Real  thought  sfimnlates  the  human  being  to  DO  things,  and 
we  progress  only  as  we  act  upon  onr  ideas.  The  Day  Dreamer 
simplv  idles  his'time  and  his  opportunities  away;  he  literally 
floats' along  through  castles  in  the  air.  He  Is  always  going 
to  do  something,  hut  he  NEVER  does  if.  He  ends  a  failure 
in  nine  eases  out  of  ten.  Obviously,  fhe  world  owes  Iltfle  to 
this  kind  of  a  creature. 

Where  do  VOI'  sfiiiid  ?  Are  yon  a  Thinker,  a  Day  Dream¬ 
er,  or  one  who  never  uses  his  l»rain  7.  H  is  alMMil  (ime  yon 
rated  yourself  right  now.  Rouse  yoiir  hrain  by  doing  a  lit- 
He  REAL  thinking.  Von  will  liegin  to  like  it  after  a  while* 

It  will  become  a  diversion  for  yon.  Edison  snys  he  gel*' 
relaxation  by  Ihinking.  When  yon  are  a  Thinker,  yon  will 
discover  wonders  in  Ihe  v^orld  fhal  yon  hav*>  never  dreamed 
existed.  Von  will  find  new  opporinnilles  and  y<*H  will  begin 
to  neliieve  your  nnibitions. 

Rpgiit  NOW  by  really  thinking  nbont  and  studying  the 
pages  of  onr  weekly  pnbifealioii  and  the  fiiianeial  oppoitnni- 
ties  that  it  iirings  to  yon  every  week.  Itoii’f  toss  it  aside. 
READ  it  and  think  while  yen  nad.  In  it  yon  may  discover 
the  very  opportunity  you  have  been  longing  for,  tli(‘  ttp<'n 
Sesame  to  Eiiinncial  liidependeiu’e  ami  all  the  bai>pincss  and 
comforts  that  go  with  It. 
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nr.TrnN’s. 

Compil^tJ  l>y  ().'8\va|(i  x'c  J ink  wn* | 

uf  the  Montreal  t*^l»»uk  Kx-  | 


STWHAItn  oil.  STO<K.S. 

< fiirnlf^hc^d  hy  Jenka. 
tiwynno  &  C<>  j 


Canadian  National  Railways  i  '7;..;; 

(Central  Lines)  i 

i  TENDERS  FOR  TIES.  rn',;  ■; 

_ _ _ _  .  I  F’an  P* 

Pralerl  tenders  addres.sed  to  the  iir  ■  ['on,.  '* 
lerslsned  and  endorsed  "Tender  for'  I'om.  < 
'ies".  will  be  received  at  fhi.s  office  j  ^ 

nfil  twelve  o'clock,  noon,  Saturday,!  ,,7„,  e 
7th  day  of  September,  1921,  for'  ii.'m.  i 
,090,000  railway  ties  to  he  manufae-  ' 

'ired  between  detoher,  1921,  and, 
lay,  1922,  and  delivered  between  I)e- !  i.a!,.  o( 
L'lnher  1st,  1921,  and  September  ;  ' •’ 

iith.  1922,  on  Canadian  National  lines;  ,','"^',7"' 
tween  Port  Arthur  and  Quebec,  and;  motu.  i 
etween  Armstrona  and  Quebec,  in,  i"'.  i’ 
eordanee  with  Tio  Specification'  7''t’i'r.n« 
o.  3856.  dated  March  ISth.  1919.  |  ' 

Tender  forms  and  Specifications  ••f'nmai 
m  he  oldained  at  Ihe  office  of  tliC;  1-7,"', '’■^"1 
enrral  Tie  Asent,  Room  23.,  New!  f;,,7n'a" 
niou  Station.  Toronto.  !  iw.  e 

Tenders  will  not  lie  ron«idered  un  ' 
ss  made  on  forma  supplied  by  the’ 
allway.  I  -Ut.nn 

No  tender  for  quantities  less  than  '  •'•Run 

0.000  ties  will  be  considered.  ! 

The  lowest  or  any  tender  not  ttP-  (Furnls 
essarily  accepted.  I 

.Special  arran,2:ements  will  be  mad"!  Jan.  . . 
V  purcha.^e  ties  fully  up  to  sperifira-  Jj""-  ’  ’ 
on,  manufactured  and  deliverctl  by 
ctual  eettiers  from  their  own  lands. :  ft  t' 

AV.  H.  GRANT.  i  i’'”';  ,1  , 

General  Tie  Acrnt.  1  ■  c  '' 
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I.yall . 
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P'ltinans  Pffl.  .. 
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W  al'.TSSfi  ('oil, -Hi 
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I  J  Ytiaiitic  H*  fill  US  f'^ni .  s;:* 

I  pfi.  .  im; 

I  lUi  k'.'.’"  I'ip"  I'UiF  . 
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,  a  niinoltx  Pi*).  I.iiir  .  IM 

7  InHiana  Plpr  l.inr  . .  7*' 

,  N-  National  Ttanslt  . 2'» 

'.I  Nt*v.  York  T  aii.clf  .  14“ 

-Norih*'rn  Pipf*  I.inr  . 

,  1 1  t>hio  Oil  . 

PJ  Prnfrir  Pil  f.  420 

j  1.1  Ptolftr  Pipr  l.lri'*  . 

I  !I  .‘^mitlu’Cn  I’ipr  77 

j  i:.  South.  P#nn.  oil  .  177 

I  to  -Standai'l  Oil  of  f'ni .  7*0 

i  1 7  -  Po.  1  w«l . .  »*'•' 

IS  Po  N  .P .  iVtlilpiOH  ........  P<4 

.  -  Po.  N  .r  .  Prrf .  1077^ 

I  JA  -  l>o.  N.>  .  PiDf . :;i»v 

I  21  1'ank  Cor.  r*orn .  Oo 

22  Po.  Prof .  01 

;  2.P-V,'ii’inim  Oil  .  2»'» 

i  24  Impel  |»l  Oil.  PtH  . 

.  J*'.  Inlefunt.  Ptlr.  f’om .  lo?' 


7  **0 '  \mv  vonK  r.\f'HA>riK  hatks.  ; 

0  20 1  Thiir.'Hlay.  .^uR  llt»i  .  11  1 

7*^0  Prlflfiv.  12th  .  11  1  .  1 

^’at»llf1a^.  t3lli  .  II  ’d 

K  r.n  Mon^Jay,  AU2,  P»lh  .  11  I 

7.20  1  Tucaiia.v  Ailu.  J-th  .  Ill"’  I 

li  K(1 1  Wrflnr-.^Crt.v  A*ip.  IC.th  .  11 
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1  2<»b 

1.70k 

1  275 
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I  H"II  Tfl-^phuno .  in.Si,j 

in..  F.  N .  '90  99 ’i 

"e.)  I  1»'.  t’fd .  tot 

•  Ins;  I  ' 'a nadn  Hi'r.vil  .  31  20 

-2.1  '  l>o.  I’lcf .  3-'> 
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lom  l>o  I’fd .  mi  99 
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Toronto,  On*, 
'oronto,  Jiiiv  29th.  1921. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

IKVESr.VIE.M-  SE(  t  RITIE.S 

EXECUTIVE  OFFICES: 

Bomb  204  Royal  Bank  Bldg.,  Toroato,  Ont 

BRANCH  OFFICES 


The  Standard  .Miriine  Kx<  hang*  r*" 


Alberta* 

Calgary 

Edmonton 

Br.  ColiiniMni 

Vancouver 

Victoria 

Manitoba; 

Brandon 

Winnipeg 


llaniiliun 
Kiiigst.,;; 
iv  licnctior 
L<  tidor. 
Orillia 
O.-shawa 
otiao  a 

1 Vterbnro 
Port  .V!  thur 


atm  ItriiriN^Tic'b :  St  Catln 


Fredericton 
Moncton 
St.  John 
A'ovfl  Srntln  t 
Amherat 
,  Halifax 
New  Glasgow 
.  Sydney 
7  P.  K.  I. 


Saiilt  Ste.  Mane 
Stratford 
i-'iKlbur.v 
Toi  onto 
W  r.- 1  Toronto 
Windsor 
f  ii  illia 
Owen  .Sound 
Ituelicoi 


Charlottetown  Montreal 


Ontario: 

Brantford 

Chatham 

Halleyhury 


Oucbec 
St.  Hyacintkr 
S.herhrooke 
Thrre  i;i\  /  rs 


ports  the  following  #ni;»tali 
_  close  yesterday:— 

— ;  Gold. 

'  Stocks.  J 

I  .^tla;<  . 

,  .•\re\  . 

i  Itome  1-; . 

1.10  roe  1. . 

Lome  Minr.q  .  1 

Cold  TL . 

Hollinger  Cons . 

I  Hiinlnn  . 

'  Inspiialion  . 

I  I  Keoia  . 

I  I  Kirkland  l.ake  . 

:  Me  Inly  re . 

I  Monela . 

I  '  V.  T  . 

I  '  P<tr*  opine  (';'own . 

,  Porriipino  Imp . 

!  ;  I  oreiipir.i’  Ti.-dale  . 

I  I  Pi  e.ston . . 

I  .Scliiunaeh '!■  . 

'i'eik-IIughes  . 

1  !  Ttioinnsc  n- K ri.-t  . 


1  .Xdanar . 

Hailey . 

I  Heaver . 

I  '  <'hRmlier.s-  Per. 

l<'oniagns . 

'Crown  l;e.«eive 

‘  i  Jiffnrd  . 

rtrenf  N’oi  th.  .  . 

Margiave  . 

I  Min.  •'■orp . 

1  .\'ip.  Mino.s  .  .  . 

lophir . 

Trefhewey  .  .  . 

Oil 

.Ajax . 

‘  Eureka  . 

!  Rookweiod  ...  . 

j  Petrol . 

V.  Gas . 


Ask  I'.id 

2  P  .•  21 


...  Home  .  19 

hp  '  l.fi  Rose  .  19 

‘  .M.aple  l,eaf .  1  90 

l>o.  pfd .  9(; 

I  M  I,  It.  P . 

Mona  roll  .  •'9 

Do.  Pfd  .  59 

N'ipissing  Mine.s .  .'i  < 

V  S.  Steel . 

(>.  .s.  p .  4  7 

!  Paeifie  Htirt .  19 

jn'  Pfd  .  73 

1  ;  Prov.  Paper .  91 

t'o  I'fd .  5  7 

1.^  ;  nogeve  .  .''.'I 

1*  !  I'o.  Pfd .  50 

a  l.Sawver  Massey .  }2 

■'I  l>n.  Pfd .  9..7 

1  !  Toronto  Rotiway .  73' 

I  Tuek'.s  .  G 

.•*■  I  Tto.  Pfd .  52 

“  ;  Twin  Cit.v  .  4i> 

I  I,.  Rank . 

'  T.  G.  T.  . . 

’4  .  nnnde. 

I  Canada  Bread . 

t*  Q.I..H.P .  fit'- 


Fluctuations  of  Active  Listed  Securities 


READERS’ GUIDE 


.Abitibi  P.  P.  Co . 

Asbestos  Corporation . 

Do.  pfd . 

Atlantic  fttgar . 

Bell  Telephone . 

B.  E.  Steel . . 

Do.  .  2nd  pfd . 

Brazilian  T.  L.  A;  P . . 

Brompton . 

B.  C.  Fishing . . 

Canada  Cement  Co . 

Do.  pfd . 

Can.  Converters . 

Can.  Cottons  pfd . 

Do.  com . 

Canada  (len.  Electric . 

Can.  Steamship  Lines .... 

Do.  pfd . 

('on.  .Mining  A*  Smelting. . , 

Detroit  United  Ry . 

Dominion  Bridge . . 

I'Kiminion  Canners . 

Dorn.  Class,  com . 

"  pfd . 

Dominion  .Steel  Corporatio 

Do.  pfd . 

Dominion  Textile . 

Howard  Smith . 

Do.  pfd . 

Illinoi.*  Traction . 

Lake  of  fhe  Woods  Milling 

Do.  pfd . 

Ijaiirenf  ide . 

L.vall  Constnirlion  to . 

Niontreal  Power  ("ons . 

Mont.  'I'r.am  . 

National  Breweriws . 

Cntario  Steel  Products.  . . . 

(Jiiebec  Railwa.v . 

Riordon  P.  .it  P.  (7o . 

Shawinigan . 

Spanish  River . 

Do.  pfd . 

Steel  of  C.inada  x.d . 

Do.  pfd . 

St.  Lawrenee  Flour  x.d. . .  . 

St.  Maurice  Paper . 

Toronto  Railway . 

Tiiekefts  Tobacco . 

Wayagamaek . 

Wiiini|ieg  Railway . 


24H  26 

.  24 

19H  22 
24 


Saturday 

1  Monday 

High 

IjOW 

High 

1  Low 

31 

28J4 

28M 

47 

46 

73)4 

73H 

2714 

163' ^ 
12W 

25 

10.3 

26k 

103jU 

26 

103 

Ttiesda.v 
High  j  I»w 

28Ji|  28  >5, 


I  Wednesday 
High  I  Low 


'  Thursday 
Askedl  Bid 


24  ^  . 

23  23  23 

Ifl?’^  19  19 

23  . 

51  51  51 


25  2.5 

23 

18'  i  17K 


mi 

43]i 

23! « 
43 '4 

29 

44 

28!^ 

103'^ 

103)i 

161 

m'A 

23 

18)'4 

23!i 

18 

23 

18 

24 

22M 

17H 

2VA 

.  fi,5  65 

92  93'^  93?^ 


54;.^  60 

68  68 

.  25 

5*5  55 


50)4  50)4 


67Va  68  68 

24'4 . 

.54  ' . 


62  . 

74  74 

64  61 

94  94 

^[4' 


.5.5  .5.5 

68  68 

2;D4  23)4 

.55  55 


1.5  1,5 

55 ','2  .5,5'' 

65  6.5 


27'^  28 


S3  83 
27?i  26*4 


27K  27?i{ 


65  65 

i.V*'  136' 


81  82 


51 '2  52*4 

47  47 

■"2" 

lO'J',  103.54 
50)4  56 

5954  66 >4 


......  .35 

•27'..  40 

33,'-2  .TP 


66  66'  4  66 

.  60  ('4) 

Sl)-4  82  81 '2 

.  165  10.5 

SI'S  .5114  .51*4 

44  47!  a  47 '-i 

2.5  26  25!i 

Vi  . 

102!4  103'4'  103>4 
49*4  •'■'0  .50 

.59*.  61  to  61 

47' 2  47  47 

!!’.!!!  .50  .50 

'  7o'2  '76'4 

.35  . 1 . 

27' a!  '2.8' i|  28 

.33' 2  .32  32 


61 '0  61 

82  81 

107  107 

51*8  .5l'o 


.52  51 

61  60' o, 

47 '4  47  I 

.89)4  1  89  I, 


27 '.'*i  27'.. 
31 '2  31!.; 


69 

60 

81>4 

6.5)< 

60 

81 

Oll'ts 

81 '4 

51 

52 

52 

25*  4' 

25!^ 

•> 

26 

.50 

50 

.50 

til) 

.59 

59)4 

45*4" 

44]  i 

4,5 

27  27 

31 'i'  31 '-2 


.  ,89 

.  50  I 


27  26'< 

31 '4'  31 


NEW  YORK  STOCK  FLUCTUATIONS  I  Montreal  Unlisted  Market 


I  To  Current  Financial  Literature 
Department 

Each  week  THE  FINANCIAI.  TIME8 
pabllsbcn  In  thia  colomn  a  ll*t  of 
timely  boakH  nnd  pnmphletn  publish* 
cd  by  reputable  baakiuK  and  Broker* 
.  age  BraiH  for  distribution  among; 
I  Renders  of  THU 

EINAJfCIAl,  TIMES  are  Invited  to 
write  direct  to  the  houses  or  to  TBB 
FliVANClAI.  TIIBIES  for  nny  copies  in 
which  they  nay  he  Interested  The 
■  publlentlons  will  be  sent  promptly 
either  by  the  firms  offering  them  for 
distribution  or  by  THE  FlltTAKCIAli 
TISIES.  Please  address  all  com¬ 
munications  to 

LITERATttRB  DEPARTMEMT, 
THB  FINANCIAL  TIMBS. 

MONTREAL.  UUE. 

CANADIAN  TRADE  OPPORTUNI¬ 
TIES  IN  THE  CARIBBEAN— This 
booklet  Is  Issued  by  the  Foreign 
Trade  Department  of  The  Royal  Bank 
of  Canada  and  covers  in  an  exhaus¬ 
tive  manner  business  opportunities  In 
the  West  Indies  and  in  Central  and 
South  Am^ica  for  the  Canadian  ex- 
Pfrter.  The  book  should  also  bo 
valuable  for  reference  regarding  local 
currencies,  postage  and  cable  rates, 
customs  tariffs,  etc.,  in  the  West 
Indies. 

BRITISH  EMPIRE  PREFBUEN- 
TtAB  T.AUIFFS  AND  THEIR  RELA¬ 
TION  TO  CANADIAN  TRADE  (Re¬ 
vised,  September,  1920) — A  booklet 
for  Canadian  exporters.  It  con¬ 
tains  the  latest  information  pro¬ 
curable  to  the  tariffs  of  Great  Brit¬ 
ain.  the  Britis'e  West  Indies,  New 
Zealand  and  South  Africa.  This  book¬ 
let  is  iasued  by  the  Foreign  Trade 
Department,  The  Royal  Bank  of  Can¬ 
ada. 

i  ^  thr  grernshields  monthly 

I  RKv  ILW. — A  monthly  summary,  bas¬ 
ed  on  authentic  statistics  of  the  cur¬ 
rent  state  of  business,  as  affecting 
the  security  marketiS.  Issued  by 
j  Greenshields  &  Co.,  17  St.John  Street, 
Montreal. 

,  THE  GRKENSHtELDS  INVB.ST- 
^  MENT  SUGGE.STIO.VS.  which  accom- 
I  pnnies  the  Review,  contains  partieu- 
,  lars  of  n  selected  list  of  muntcipal, 

I  public  utility.  Industrial  and  Govern¬ 
ment  bonds.  Issued  by  Greenshields 

I I  Co.,  17  St.  John  Street,  Montreal. 

I  - 

j  "WH  AT  WE  CAN  DO  FOR  VOtr  - 
I  This  booklet  desi'rlhes  Ihe  many  vari- 
;  elies  of  sri  vli  e  rend.'red  liy  the  Roy.-il 
I  Ti-ust  Ci'inpan.v.  including  Kxec.itor- 
I  ship,  adniinistralion  of  e.siate.s  under 
?*II  foriu.a  of  ii-.i.st,  m.Tnagement  of  in- 
I  ve.ainiriils.  lo.al  estate,  etc.,  and  'he 
j  safe  riislody  of  seeurities  Vsk  any 
!  offtre  of  the  I’ompati.v  for  .a  copy. 


(Furnished  by  Shearsson-Hatr.nill  &  Co  ) 


(Furnislied  l>y  Balfour.  White  *  Co  ) 

Hid 

AIhrrtrt  Tnir  (5rnf?i  ic'  pf,^  ^ 


Allis-Chalmers  . 

Am.  Agri.  Chemfeal  .. 

Am.  Beet  Sugar . 

Am.  Bo.sh  Magneto  . , . 

Am.  Can . 

Am.  Car  &  F . 

.Am,  Cotton  oil . 

Am.  Dr.  Syndicate  . . . . 
Am.  Hide  A  l.,ealher  ,, 

Do.  pfd . 

Am.  Inter.  Corp . . 

Am.  Linseed  . 

Am.  Locomotive  . . 

Am.  Ship  A-  I'om . 

-Am.  Smelting . 

Am.  Steel  Foiindrie.s  . 

Ac-n.  Sugar  . 

-Am.  Siiniat.  Tob . 

Am.  Tel.  A-  Tel . 

Am  Woollen . 

Anaconda  Copper  ...  . 

Atchison  . 

Atlantic  G.  A-  W.  I.  ... 

Baldwin  Loco . 

Balt.  A  Ohio . 

Bellilehem  Steel  (B  ) 

California  F’elrol  . 

Canadian  Pacific  ...  . 
Central  I.eather . 

i'erro  de  I’asco . 

•  'handler  Motors  .  ... 

Chicago  M.  A-  St.  P.  .. 
Chliago  Rock  Is . 

•  'bile  Copper  Co . 

Chino  Copper . 

•  'oloi.-ido  Fuel . 

Consolidated  Gas  ...  . 

'  'oiil  inenliil  Can  ...  . 

Coin  I'rodiicis . 

Crucible  Steel . 

Cuba  Cone  Sugar  . 

Columbia  <ias . 

Denver  I’fd . 

Kndteott  .1 . 

Erie  Railroad  1st  Pref. 
I'aniniis  Players  .  ... 
Preepot  t  Texas . 

•  leneral  Electric . 

Genetal  Motors . 

I  Go<'drich  . 

Great  Northern  Pfd.  .. 

•  Ireal  Northern  Ore.  ... 

r;uif  Stales  Steel  . . 

ITosk.  A-  Bar  . 

Inspiration  Copper  .... 
tnlcrnal  Harv.  N.J. .  .  . 
International  Nickel  . 
Int.  Meri-  M.arine  .... 

Do.  Pfd . 

Internal  Paper  . 

K  a  nsBs  C  Sniil  h . 

Kelly  Springfield  . 

Kennecoft  Copper  . 

Keystone  Tire  A-  R.  ... 
Lackawanna  .Steel  ,... 

Lehigh  A’alley . 

Mexican  I'etrol  . 

.Miami  Copper  . 

Midvale  Steel  . 

Missouri  K.  A-  T . 

Missouri  P.acifio . 

National  Lead  . 

Nevada  Consol  Cop.  .. 

New  Haven  . 

Northern  Pacific  . 

Pure  Oil  Co . 

Pan.  Amer.  Petrol  . 

Pennsylvania  HR . 

r*re  Marquette  , . 

I’ierce  on  . 

Punta  Sugar  . 

Pierce  Arrow  . 

Plilshurg  Coal . 

I'ressed  Steel  Car  . 

I’.ay  Con.  c'opper . 

Rending  . 

Republic  Iron  AS . 

R'l.val  Dutch  . 

St.  l/ouls  A-  S.7' . 

Sinclair  Consolidated  ., 

Slos.s  Sheffidil  . 

Southern  PaciOe  . 

Southern  Railway  . 

Do.  pfd . 

Sirnmherg  Cr . 

Studehaker  . 

Toxas  Oil  . 

Texn.s  T’ai'ific  . 

Tobacco  Prod.  Co . 

l*nior  I’acific  . 

I  nited  Retail  Stores  . .  . 
PS.  Indiist.  Alcohol  .... 

PS.  Ruhl>*r . 

PS.  Steel  . 

Do.  pfd . 

Pinh  <'opper . 

Vanadium  . 

VVestinghoUse . 

Wtiite  .Motor  . 

Willys-Overland  . 

IVorthington  Pump  .  .  . 


mVIDENUS  DECLAREn, 

lean.  Bk  of  Om  .3  Sept.  1  Aug  18 

Hk  of  MontreaL  .  3  Sept  1  July  30 

Belding-Corticelll 

preference  stock.  1*4  Sept  1.5  Sept  1 
P.oyal  Bk  of  Can,  ..3  Sept  1  Aug  IS 

Bank  of  Toronto..!  Sept  1  A"g  19 

Bk  of  Hamilton.  3  Sept  1  Aug.  20 

l.ake  of  the  Woods 
Common  . 3  Sept  1  Aug.  20 


_  7.,  Do  10".^  Cotnmnii  x  d  21„c^,,  fj.', 

—  K  .Imc.'i  Ilnirtcn  Tie  Crominon .  IS 

+  *4  .AiRonaut  tiolil  . 2.'* 

_  1*  I'eliliiiR  I’oitlrelll  7c,^  I’fil .  liil 

.  Do.  Common  .  1.-, 

I  lack  laike  Asliestos,  I'fd . 

•  f >0.  ('oniinon  . 

HnnKltani-MciDloritoii  “r/^  Pfii...  SG 

4  Uo.  i/;;  roniinrtn  x  «l  . 

\\  c.Rt  inhoiiBM  Cnm. 

.  <'an.  WoolloiiK  Pfil .  ,V, 

•  •  !►(»  (.’ommon  .  14 

~  J’low  7%  pfd. 

• —  *•-*  in  n urea  151  pny.  ir/^  . . 42 

’2  ros4;ia\o  nroui'ilr,<»  . '  .** 


lor. 

4- 

K 

'■"ti.nn-Canadl.Tii  Siisai  »yi'„ 

— 

1 

I’ftl.  4^  In  ni  rrarA  * . 

A  1  \ 

Do.  Common  . 

fsi 

Pom.  Donor  A  Tianw. 

21 

2 1 

-f- 

*8 

Do.  Potnmoii  . 

'"4 

Tt'i 

T»ryrlf'n  rappr  . 

36  >, 

.37 

4- 

T.AHtorn  Pnr  Pfd . 

19 

14 

I  «mon»  Plavoi'A  Pfd.  -j. 

30 

31  ** 

1  S 

Ponmion  . 

1  t  .3  1  3 

1  IL"3 

1 

1*'i  nnirna'’  Hreworb’* . 

27', 

1*4 

Gull  ibas.M  Pommon . 

llolKngei  Cone.  Oold  Mine., 

I  PHtik  7%  X  d  PWr . 

JnipDi'Inl  'I'nhauro  Ciui,,  Pom.... 

I.Hurrnttdo  Po\M‘r  . 

fioow’.s  PomnioD  . 

Motifrral  7/;j,  pfd,  . 


I»o.  f'oinninn 

awn  *.H  ntfaufl 


7%  ?’fd. 


r ‘O  ('ODIIDOD  ...  . .  ox 

Pulp  di  l'np»'r  Pfd, 

••11 H';;  iii  HiicaiH  . 

r>*».  (’'tmnuMi  . 

Moiit.  Pity  niifl  I  »!n.  Paul:  Idr* 

Novlli  Ai'irulfaii  I'lilp  . 

Provincial  P.ank  HO*  .  ll’d 

Hloud»»n  8';^  I'fd.  (Now)  L'O/*  In 
I  aruoftm  .  09 


f«tan<l.«rd  Pi()di?cf.‘4 

Sicriliic  Hank  _ 

'I’rnm.  PoAver  . 

Pfd.  In  Aiioari 

f'lpai  Sfon  *»  Par 
I  >0.  <‘nnin)nn  . 


’  j  professional  cards 

i  McGISBON,  MITCHELL,  CXSGRMN,  McDOUGUL 
fiSTMIlS 

Victor  K  MlIrhoM,  K.P.,  I>.P  f,. 

„  K  n. 

r.rrol  M.  McPotJEnll,  ICC. 

OlllxM*!  fl  Stairs.  K 

Pierr**  K.  C.-vsKialn.  K  C  .  M.I’.  Lt'.sllo  i».  Bi'll. 
W.  C.  I)onH*rfi. 

,  AnVOPATKS.  PAPUISTICnS.  KTP. 

Poynl  TriiBt  Pliambni.q,  107  St.  .TanD»8  Pfroct. 
Poll  Tcl.  M.  N0«|l-70.  eMPNTUlCAT.. 


YEOMAN,  DAUY  &  RUTLEDGE 

H.  IV  X'EOMAN 
fJ.  Mel,.  r»AI,Er 
J.  M.  ni'TI.EIlKE 

BARRISTLK.S  &  .SOLIflTORS 
Tramwa.?  Riiilding, 
IIAI.IFAX,  N.  S. 

soi.irrrons  for  'rm.;  mampav 
HEI.IEP  <  «)Xnns.SH*N. _ 

C.  H.  CAHAN,  K.C. 

L'arrister  and  .Solicitor 

IHANSl'ORTATION  UUILUl.'^J 
bi.  Jame^  Moatraai* 

Tel.  Main  1250. 


’4  i  wcpi' 

1  Vi  I  \\  Im'* 


Winnipcq  P.h '  !i1c 


Toronto  Unlisted  Market 


A.  .T,  Pnttl.^nn,  .Fr,,  To.,  Moi»)!)cus, 
Toronto  Stock  l-^xchanr^o  and  Mont-  I  ' 
uY'nl  »Sio(  U  lil‘»  Pny  Struf*l,  ;  j 

Toronto,  fuini-shf'd  tho  following  np*  I  I 
l>roxima1(*  (inolutions:  I 

Stork.  J'id  Ask  j 

I  Ainoiria  sirri  ri*s(iro;2).  12  00.: 

I  Alla.  T’o  .  Hrain  Poni.  12r>.0d  l.'irA.nn  ! 


lines  Holden  'I'ire  '  !om 
Asliilowii  Haidw.are  .','s. 
Lr.'i  lull  a*  n- He  tide  ran  n 

Dfd . 

Hrit  Aim.  As.uil..  Com., 
Bui  ns  D.  L-l  Mo;  t  li's.  . 
can.  .Miichinery.  Corn... 


7.9(1  111.  (Ml 

97.(19  199.99 


II.  K.  .‘J.  Ilemiiiini;,  I*. A..  I,. A.,  C.G.A. 

Aiillinri/cd  Trii-tee, 

.Inhn  A.  Klni'k,  I,.A.,  C.G.A. 

Edwin  reel,  I  .A. 

(!uni)diaii  Accounting 
and  .Andiling  (]o. 

IN<  OBrORATIONS 
CO.ST  AND  K(  SINESS  SYSTEMS 
Wilder  Iliillding,  .121  llleiiry  9f. 
PI.ATEAC  ISTO. 


CONSULTI N (;  E\G IN E Kii 

DeGASPE  BEAUBIEN 

Power  Developments 


i;sT\*II.!  111:1*  IXIJI. 

Bradstreet's 

( >ffi(  rs  ThrouBlooit  ihf»  Civ11iz'’'d 
World 

OFTIC  MS  l\  t  AXAOA 


INAUGURATE  NEW 
JOINT  SHIP  ROUTE 


Bept  1  Auff-  10  inauenrntion  of  thf'  now  joint 


i;  Pan.  Oil  ('oin .  PP  nO 

(’4*10.  W^stinKhoiKsA  ....Idn  OO 

,  V\'oo)lf ns  P(t?n .  1  t  on 

Oo.  T*r‘‘f .  (iO.iiO 

, Porkshiilt  PIou  70;  T'fd  12.00 
.  .  .  Collinpwood  Slop 

H  s  . f>o.no 

’ProVvii  l.jfo  2r.^;  paid  ..  12.00 
%  Piihan  Pan.  Sn^ar  Pfd  .  lo  oa 
1,  Invirs,  WiJ).  O'.s .  00.00 

1  riominjYn  l‘'lrr .  18.00 

U  !)orn.  J.  A’  S.  r.’«  ( 103!i) . 

i-i  In’ini.  Powrr  .  20 . 00 

2-4  O'*.  TTd  ..  .  k.”, ,  Oil 

2  ■  DunJop  Tire,  I’rrf . 

V  r>o.  fi’.M  .  Rfi.no 

1;  f'ftslY'rn  Par  O’.s  .  Sa.Oij 

V  I'iH.strin  n'luntiOR  Pom . 

1  r'nnvMis  I’lnvi'TH  f’fd  . 

11^  CP.od.vrar  Tiro.  7''/^,  Pfd.  lO.TiO 
.  .  .  fiorrlon.  Tronsido  iSc 

1r  l•^ar^s.  P.s  .  2*".  .00 

...  fJunn.s,  PM....  fi.S.oo 

5*  IfarrI.s  Ahatioir  O'.s  ....  80. 00 

Home  Hank  . 07.00 

iMip^rinl  oil  . 02  oo 

IntrrnHi.  Milling  f.'s  ..  00.00 
Klni^  Kdward  Hot#*!, 

PC  Pom . fiK.fO) 

It  74.00 

Pako  KiiT)r»rior  Paper  O’h  Sl.OO 

T.amhtfn  (Jolf . -125.00 

l/(*r\v’a  nuffalo  Pom . 

int  Mctit;.  ('(Mil .  4  .  f>0 

liCipw’a  otlaw.'i,  ('('rn . 


♦  7.00  lno..^Oi 


•125.00  450.00 

....  3.00 


1  U 


m:\v  vokn  (’MUi  rRH>:s. 

IPd  A^ktd  I 


Bk  of  Hamilton.  3  Sept  1  Aug.  20  freight  .service  htwren  .Montreal,  Go-  Monufaetmei-s  Life  . .  37 

Lake  ef  the  Woods  noa  and  .Naplen,  ill  which  the  Gan- 

C  ommon  . 3  Sept  1  Aui,.  .0  Pacific  Ocean  .Services  and  the  Do.  Dfd . 

Do.  Pfd . 1*4  sept  1  Aug  .Vlei  c.anDle  Ti  ust  .  92 

Union  Bk.  of  Can  2>i  Sept  1  Aug.  16  .Navigazione  Generale  Itallana  will  Merchant.s  Fire  .  3.6 

Bk.  of  Hochclaga.2’4  Sept  1  Aug.  15  bo  the  co-opMatlon  steamship  com- 

Detroit  United  .  .2\i  Sept  1  Aug.  16  panies,  was  made  this  month,  the  Murrey  Kay  Dfd.  ......  .li.i; 


f  Hltary.  Alta.  VaiirfMMPr.  P..(  . 

I'idtimnlan.  AUii.  ftaiidlton.  (int. 

Halifax.  N.S.  Mniitrfal.  (piP. 

l.ondH)!.  Ont.  (pirLfc.  Qne. 

OltauH,  Ont.  T«r«n*o,  Ont. 

SI.  -Inhn.  N.l  .  I  Whiiiippg*  Man. 
Moiriilatlon  unfnrd  liy  I'tng: 
>MirM  «if  vluorOiiM.  ronixrleiUioun 
r«f»0  •iijrrrN5*fi!l  viorli. 

aOHE4  A.  F^UL.TON 

rnijcnf  -  >lO%’rH  f  I.A  1. 


George  Lyman 

l\sr  I{.\.\rK  BROKKK 
Le*TlN  llldg.,  17  ,Sf.  .lohii  St. 
niti;,  LIFK,  MARIXF,  .4(  (  I- 
liK.NT,  AUTOMOBILE,  ETC. 


EXCAVATION 

of  all  k1nds-*FoundaHons«  Hams, 
Railroads*  Canals 

G.  L.  CAMPBELL 

CiONTRACTOR 

«0i  McGill  RIdg.  Main  6313-3935 

•MO.NTRKAI,, 


1  pfiKTon  fin'!  Mont.  .. 

Pa  lib  Svnd . 

i  PifIf’S  8**rAMrrs  Poni 


Home  Bk  of  Can. 1*4  Sept  1  Aug.  17 
Mont.  Loan  Mort.S  Sept  15  Aug.  21 
C.  D. n.,  com.  (quar- 


steamer  .Montreal  havine  been  def- 


Na  t  ional  l.i fe  ,  .  . 
Nellson  Win  C's 


4_j 

Ho.  r.  T.  KliaruK  ..  .. 

..  12*4  K'A 

'  telly) . 2’/i 

Oct. 

1 

Sept 

1 

2 

1 4 ' 

Klk  Basin . 

..  r, 

J.'o  pfd..  ’4-yrIy.2 

Oct. 

1 

!-cpl. 

I 

1  •% 
1.15 

1  L  ; 
1  .10; 

GIHott'* . .  .. 

Intf-r.  r#*te  ..  ..  - . 

..  1.36  t.-JK 

. .  to*', 

'  \v'G>ortA  .2 

1  Mofntyro  pTjrciipine 

Sept 

1 

Atiif. 

25 

5 . 20 

i 

MoNnmaia . 

pForlomi . 

..  1»?  18 
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Inltely  fi.xed  to  leave  this  port  on  or  N-S.  Steel  tjr/^  Deb.  ... 

.  .  ,  .  .  ,  ,  Ont.a rio.  I’lilp  iI'.m . 

near  that  date.  This  will  be  fol-  RPodon  com  (N.  wi, 


near  mat.  oaic.  j  nis  win  ne  mi-  RPodon  com  (New)..  to 

lowed  up  on  or  about  the  24ih  Au-  A’/'*'  '^’ewD  -  .r-''*' 

gust  by  the  Caserla  of  the  Italian  sterling  Bonk  . lot, no 

Company,  with  monthly  sailings  .sterling  Coal,  com.  ...  21.00 
thereafter  from  .llontreal  during  the  I'''*’"'"  Gower  .*'s(i92ii  91.00 
summer  and  from  St.  John  during  the  L'niT.  (9g’'.‘5*toIes*'T-nm  '  .5.', 
winter.  It  Is  belieivcd  that  this  new  d<i.  Pfd.  . .!  ^oo 


DM.OO  lOfi.OO 


■Jit  J?  trade  route  will  be  of  great  advan-  iVeatern  .As.-uir . 

:i*4  :sept  15  Aug!  3I  ta.ge  to  ('anadian  Importers  and  ex-  ^v  h-.'ien"  Pu7p  Conv . . i 


PATENTS 

SEARCHES.  APPLICATIONS  ETC. 

TRADE  MARKS 

OCStONCO  ncCISTERSO  IM  ALL  COUNTWItS 
TECHNICAL  AND  INOUSTAIAL  AKSVARCH 

HANBURY  A.  BUDDEN 

A^^^VOCATE  Reg  d  U.  S.  Pat.  Attt 

CABLE  NO,  IMS 
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IiBuy  when  everyone 

i*  SELLING” 


Is  an  adaite  that  eTPrjone  quotes  but  few  follow  because 
the  majority  of  people  follow  the  crowd. 

The  present  Is  one  of  the  times  when  the  abore  advice 
applies  with  special  force. 

In  fact,  on  few  times  in  the  history  of  the  Kxchiinge 
have  stocks  been  sellinir  as  low  as  at  the  present  time. 

DO  NOT  LOSE  THE  OrPORTI  NITT. 

H  e 'Shall  he  fflad.to  make  sni?frestions  upon  rerincst 


McCuaig  Bros.  &  Co. 

Members  Montreal  Stock  Exchange 

Cor.  St.. Francois  Xavier  and  Notre  Dame  Sts. 

MONTREAL 


$1,000,000. 


Province  of  British  Columbia 


Twrnty  Year  6%  (Coupon  (Jold  Bonds 
Diitrd  Aiib.  IMh,  1P2I  l»n*  Aiis.  l-Mh,  1011. 

l>rnnininRtion!i:  S3n«.  $1,000.  I’rirr  O.V.'iS  and  Intrrr.t 

Yieldinie  6.40% 


JOHNSTON  --WARD 

Head  Office:  171  ST.  JAMES  ST.,  MONTREAL,  Qiic. 


OSLER  &  HAMMOND 


Stock  Brokers  and  Financial  Agents 


Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


INVALUABLE  INFORMATION 


IS  ciintnined  in  our  .Special  Reports,  written  by  our  Northern 
t’orrespoiideiit  on  t.old  and  Silver  stocks. 

The  arowiiiK  activity  in  these  Issues  makes  these  reports  pnrticu* 
liirly  timel}.  The  series  comprises; 

Hollinger,  Dome  Mines,  McIntyre,  Lake  Shore, 
Kerr  Lake,  Crown  Reserve,  Temiskaming,  Etc. 

Write  us  to-day  for  a  free  report  on  any  stock  you 
are  interested  in.  .....  . 

SIMONS.  AGNEW  &  CO. 

MemherM  Standard  Stork  htirhange 

McKinnon  Building  -  -  Toronto 


Bongard,  Ryerson  &  Co. 


(Members  Toronto  Stock  Exchange) 


PRIVATE  WIRE  CONNECTIONS  WITH 
ALL  PRINCIPAL  CENTRES 


71  BAY  STREET 

BRANCH  OFFICE: 


TORONTO 


287  BAGOT  STREET 


KINGSTON,  ONT. 


A.  J. 


CO. 


PATTISON.  JR.  & 

MEMBERS 
MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


Large  Profits 
Will  be  Made 


liy  purchasers  at  pres- 
<'nt  low  prices  of  securi¬ 
ties  of  well-financed  and 
prosperous  industrial  or- 
Kanizations. 


Steel  Co.  of  Canada 
Dominion  Canners 
Tuckett’s  Tobacco 
Canada  Bread 
Pressed  Metals. 


Wrlle  for  further  particulars. 


Stobie  Forlong  &  Co. 


Members  Torontn  Slock  Exchange 

10-12  Kin|.  Street  East 
TORONTO 

HAMILTON  BKANTFORn 


RURNETI. 

‘^poRrays 

I  &CQ  U 


Na^HoitmlStockCiidia^ 


VICTORY 

BONDS 


(i.  H.Se'ilbcrs  J.i.  M.  Ptalaiaa 

O.W.S.  Benderton 


BURNETT  &  CO. 

Mcmberi  Mentreal  Steck  Exchtn|9 

11  c  execute  orders  in  VICTORY 
LOAN  and  other  BONDS 

12  St  Sacrament  St.,  Montreal 


|nves-to$*a>  veasd 

Ihe  f  fnancfal  lEimts 


DETROIT  UNITED 
DRIFTS  TOWARDS 


CITY  OWNERSHIP 


Company  Freed  of  Local  Politics 
Plans  to  Operate  Extensive  In- 
terurban  Properties — Absinthe 
Ownership  Has  Been  Cause  of 
Much  of  Trouble  Between 
City  and  Company. 


PROGRESS  lUDEBYCAN.  SECURITIES 
TORONTO  RAILWAY  gfT  ATTENTION 


President  .Mackenzie  States  'I'hnt 
Siit'stHMtial  Progress  Has  Been 
Made  in  NeRofiafions  For 
Sale  of  Property. 


LONDON  BUYERS 


Detroit. — For  more  than  two  de¬ 
cades  public  utility  baiting,  with  the 
Detroit  United  Uailway  as  the  poat, 
has  been  Detroit’s  favorite  political 
pastime.  The  city  has  now  bcKun 
nef?otiations  for  some  of  the  com¬ 
pany’s  city  mileage  which  it  purposes 
j  to  purchase  and  operate.  Franchises 
on  all  hut  44  miles  of  the  company’s 
.315  in  Detroit  will  have  expired  by 
I!)28.  Present  indication  is  that  the 
city  will  purchase  and  operate  the 
company’s  entire  city  mileage.  An 
ofllcial  of  the  Street  Itailway  Com 
mission  estimates  that  the  company 
will  be  eliminated  as  a  city  transpor 
tation  medium  within  five  year.s. 

It  may  safely  be  said  the  company 
will  be  glad  to  sell  its  Detroit  city 
lines  to  the  municipality  ii  paid  a 
fair  price.  The  lines  were  appraised 
at  more  than  .$31,000,000  in  UJIO. 
Company  would  then  confine  itself  to 
the  operation  of  its  interurban  pro¬ 
perties,  the  largest  and  perhaps  the 
most -stratcgicaliy  situated  in  the 
country.  Freed  ol  political  bicker¬ 
ings  and  expensive  local  campaign.s 
the  company,  it  is  expected,  will  be 
in  a  more  satisfactory  position  as  a 
strictly  interurban  carrier.  .More 
than  50  p.c.  of  the  company’s  net  in- 1 
come  comes  from  its  intern rbans.  | 

Value  of  Lines  Outside  City. 

Of  the  company’s  'I02  miles  ap¬ 
proximately  two-thirds  make  up  in¬ 
terurban  lines  serving  Toledo,  Flint, 
Jackson,  Port  Huron  and-  other  im¬ 
portant  .Michigan  cities.  This  mile¬ 
age  is  largely  on  private  right-of- 
way  and  is  extensively  used  for 
freight  and  express  as  well  as  pas- 
.senger  business.  in  the  1010  ap- 
prai.sal,  lines  outside  Detroit  were 
valued  at  about  $41,000,000.  Of  the 
company’s  .$35,281,500  l)ondcd  debt 
outstanding  in  the  hands  of  the  pub¬ 
lic  $17,105,000  is  on  the  Detroit  city 
lines. 

In  1015  the  company  declinerl  an 
oiler  of  .$23,000,000  for  Hie  city  lines 
which  would  have  extinguished  tlic 
bonded  debt  and  left  a  surplus  of 
$4,000,000.  'I'he  city  is  arbitrating! 


The  annual  gener.vl  meeting  and 
the  special  general  meeting  of  share¬ 
holders  of  the  Toronto  Railway  Com¬ 
pany,  now  pending  for  Friday,  Au¬ 
gust  I'th.  will  he  further  adjourned 
until  Friday,  .September  30th. 

The  annual  meeting  will  be  held  at 
11  o’clock  and  the  special  meeting,  at  I 
11.30  on  lliat  day. 


For  First  Time  Since  the  War 
London  Interests  Are  Buying 
Canadian  Stocks — Develop¬ 
ment  Regarded  as  of  Special 
Importance  —  Might  Lead  to 
Purchase  of  Canadian  Bonds. 


“One  of  the  most  encouraging  <le- 


Sir  William  .Mackenzie.  President  |  velopmenfs  of  the  moment  is  the  in- 
of  the  companv.  in  a  statement  is-ltPrest  whieh  London  is  beginning  to 
sued  to  shareholders,  savs:  'display  in  Canadian  securities,”  .says 

,  1  ~  ,  t,,.  a  .Montreal  financier. 

Ltjr>  ef  oit  las  lecri  '•'•p  -  ;  "From  more  than  one  source  I  am 

yflur  directors  to  ha.stcn  the  ncgotia-,  Ixrndon 

tions  for  the  sale  of  the  eompany.s  ^  considerable  fac- 


power  and  radial  interest.  The  most 
importanl  niiestions  have  now  been 
settled  in  iiriticiple  and  the  ddraft 
agreement  submitted  hy  ottr  solici¬ 
tors  to  the  Hydro  Commission  has  at 


lor  in  the  securities  markets  of  Can¬ 
ada  from  this  forward,  but  that  al- 
leady  a  number  of  orders  have  been 
reeeived  in  Canada  and  executed.’’ 

.  ,  .  ,  j  .  ■  The  significance  of  the  foregoing 

last  been  rettirned  with  amendments ;  apparent  when  it  is  rc- 


Cowans 


Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 


STOCK  BROKERS 


HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO,  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


railed  that  since  the  beginning  of  the 
war,  practically  no  purchasing  of: 
Canadian  securities  for  the  English! 
market  has  taken  place.  On  the  con-  j 
trary,  for  a  long  period,  such  trading  | 
was  prohibited  and  when  this  sitiia 


which  are  now  being  discussed  be¬ 
tween  onr  own  and  the  Commission’s 
solicitors.  Thei'e  remain  for  settle¬ 
ment  certain  questions  in  the  work¬ 
ing  out  of  tlie  transactions  which 
possess  considerable  importance, 
and  it  will  not  he  possible  to  h.ave  luieTed.^the ‘drifr  of' stocks'Ind 

the  agreement  finally  settled  and  in  ^n  opposite: 

statement  of  the  of  .t  prepared  nireetion.  I.ondon  sold  Canada  se-1 

and  sent  to  ihe  shareholder.s  by  the '  of  manV  millions' 

I'ltb  instant  which  renders  a  further  ,,nllars,  these  being  in  large  part: 
adjourninen  essential.  i  Canadian  stocks  and  bonds  purchas-j 

"While  the  delays  whieh  have  taken  ofi  fo,-  British  acroiint  previous  to  the; 
place  are  regrettable,  it  is  now  felt  wuir,  in  the  days  when  London  snp- 1 
by  your  directors  that  very  siib.stan-’  pUpfi  kucIi  a  large  proportion  of  Can- 
Hal  progress  h:is  been  made  and  that  financial  requirements, 

the  main  diflicultios  have  tieen  sur-i  'Pf,  sueh  ti  vnliimo  did  this  sale  of 
mounted.  ;  securities  back  to  Canada  run  that 

“ft  is  confidently  hoped  that  no  ad-  the  Finance  .Minister  brought  pres- 
journnK  iiJ  tieyond  the  one  now  indi-  sure  to  hear  on  Hie  hanks  and  lirok- 
eated  will  lie  necessary,  but  should  ers  to  init  an  end  to  the  movement: 
such  be.  you  will  be  notified  at  least  tind  tli's  in  large  pait  was  accom- 
one  week  before  the  date  of  the  meet-,  plished. 


WATSON  &  CHAMBERS 


MEMBER.S  MONTREAL 
STOCK  fiXCHA.NGE 


51  ST.  FRANCOIS  XAVIER  STREET 

Telephones*  Main  8313  -  8314 


BETTER  TERMS  FOR 
C.S.L  FINANCING 


(  onipnnr  I  iiids  It  i’ossihle  to  .Ir- 
range  I'hiiiiieing  iiii  More  Favor¬ 
able  ’I'erins  ’Than  in  Liigliiiid 


f’anada  Slciimship  l.incs,  I.imited, 
as  a  re.siiit  of  Hie  change  that  has  oc¬ 
curred  in  tlie  exchange  situation,' 
now  finds  if  jmssible  to  arrange  its 
proiiosed  financing  on  more  favoi  atde 


the  price  of  some  25  miles  of  lines  it  terms  in  Canada  than  in  Lngland. 


has  been  authorized  to  purchase. 
Mayor  Couzens  has  arloptetl  an  arbi¬ 
trary  attitude  in  fixing  a  low  price 
for  the  Woodward  and  Fort  street, 
lines  and  is  opposed  by  merchants 
and  influential  luisiness  men.  It  is 
lielieved  tliat  politics  will  have  to  lie 
discarded  at  the  showdown.  Fay- 
inenl  for  lines  taken  over,  it  is  anti¬ 
cipated,  will  finally  of  necessity  lie 
liascd  on  a  just  estimate  of  their 
value. 

('unipnii.v  Fnrniiigs. 

.\et  earnings  of  the  Detroit  United 
Railway  after  taxes,  availalilc  for  in¬ 
terest  cliarges  and  reserves  for  Hie 
fiscal  year  emied  December  31,  11120, 
were  $3,004,200.  Annual  interest  on 
total  funded  debt  is  $1,003,600.  .More 
than  $11,000,000  has  liecn  invested  in 
property  from  earnings  in  the  last  10 
years. 

I’uuded  debt  now  outstanding  witli 
the  public  follows: 

f’onsolidated  4$i.s . $14,55.5,000 

ITiderlying  linnds . 

interurban  lines . 

5-year  7'e  collateral  trust 

notes . 

Recent  8%  bond  issue  . . . 


Accordingly,  a  siiecial  general  meet 
iiig  of  Hi('  sliarciiolders  of  the  com¬ 
pany  has  been  called  for  August  2!)tli, 
for  the  luirpose  of  considering  and, 
if  the  sliurebolders  apirrove,  author¬ 
izing  Hie  issue  by  the  company  of  . 
$6,000.0uo  of  7  p.c.  first  mortgage  col-j 
lateral  lionds,  the  same  to  be  secured 
Iiy  the  pled.ge  of  an  amount  not  to 
exceed  .'^,8.  luO.ouO  par  value  of  tlie 
company’s  5  ii.c.  debenture  stock  or 
bends. 

'I'lie  new  issue  of  $().ooo,(i0(i  7  p.c. 
first  inorlgage  eollalcral  bonds  will 
take  the  place  of  the  inlendL-d  issue 
of  $.5.0<>ii.0du  8  p.e.  eollateral  mort¬ 
gage  lionds  sanctioned  l,j  tlic  share- 
holdi  I  S  at  Hie  special  meeting  in  .May 
last,  it  is  slated  that  when  the 
directors  came  to  eoniplete  Hie  ar- 
rangeinents  they  liad  made  witli  cer- 


Last  spring,  the  "embargo’’  was  re- ' 
moved,  but  in.stead  of  this  tieing  fol-! 
lowed  liy  a  deluge  of  these  British-  j 
held  (’anadian  .seeiirities,  hniders  ad¬ 
vanced  Hieir  prices  and  the  supply  of: 
seeiirities  diminished.  About  the' 
same  time,  .sterling  advanced,  thu^  i 
’deprivin.g  Brifisli  sellers  of  niueh  of 
the  advantage  of  tlie  premium  on, 
Canadian  funds. 

In  .Montreal  financial  circles,  it  is  I 
(onsidored  of  no  small  importance 
Hiat  Ivondon — w  hich  continues  to  be 
tlic  atilcst  judge  of  financial  condi¬ 
tions  throughout  the  world— is  once; 
more,  not  only  showing  an  interest 
in  Canadian  securities,  Imt  that  this 
interest  has  resulted  in  these  securi¬ 
ties  being  aeeumulated  for  London 
aecount.  Whether  this  interest  — 
which  so  far  seems  to  he  confined  to 
slocks  will  develop  so  as  to  become  | 
an  important  factor  in  the  sale  of  \ 
new  bond  issues,  including  now  Gov- j 
ernnient  loans,  is  of  no  little  import- 1 


llartland  B.  MacDouiatl 


Robert  E.  MacUougal 


MacDougall  &  MacDougall 


tMembers  of  the  Montreal  Stock  Exc’iangej 


102  NOTRE  DAME  STREET  Vt  EST 

TrIophoiiP  Main  2.38 — 2.34 


FAIRBANKS  GDSSELIN 


«  MBMBEl’tS  MONTREAL  STOCK  EXCHAKCE 


STOP  PROCRASTINATING! 


The  Stork  .Market  discounts  the  future. 

It  is  generally  conceded  that  we  are  slowly 
but  surely  leaving  the  period  of  depression  be¬ 
hind. 

The  time  to  buy  stocks  is  RIGHT  NOW. 

Can  we  help  you?  Write,  phone  or  wire. 


103  NOTRE  DAME  STREET. W. MONTREAL 

TttUIPMOHgS  ;  -MAIN  34$7. 


INCOME  TAX  RULING 
AS  TO  MINING  STOCKS 


I  iireliohlers  H  ill  Be  Allowed  To 
Trii>t  Oiii'-Hulf  of  IFrideiid  us 
Iteliirii  on  (  npltal. 


In  rc.sponse  to  many  enquiries  in  j 
the  matter.  A,  Fasken,  Secretary  of 
the  Dome  .Mines  Company,  has  i.ssued  ; 
!i  memorandum,  regarding  Income 
Tax  laatiilities  of  shaeholder.s,  the 
tain  Kn.glisb  interests  lor  the  sale  of  information  in  which  will  also  be  of; 
tills  $5, bdO.Olto,  the  cost  thereof  woulif  rniieli  interest  and  usefulness  to 
have  been  greater  than  the  company '  shareholders  in  other  mining  prop-' 
sliould  luive  been  called  upon  to  pay,  criies.  The  memorandum  says,  in 
3,650,0110 j  even  in  Hiesc  times  of  stringent  part  ' 

8,67t),500  nione.v.  After  further  consideration.'  "This  i.s  a  compan.v  incorporated 
j  tile  directors  came  to  tlie  coiiciusion  ;  under  the  laws  of  the  Province  of  On- 
4.40n,O00i  (hat  Ihey  could  get  better  terms  here  iHiio.  liaving  its  head  office  and  ear- 

'  tying  on  its  operations  in  that  pro- 
out  that'  the  rom- i  vinee.  As  stirli,  the  cr.mpany  is  lia 

5,28]  .5<t0  ■ -  ‘ . - 


-Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


Tel.  Main  6675-6676.  -  113  St.  Peter  Street 

MONTREAL 


l.ooo.OoO,  in  I  'anada. 

It  is  pointed 


GOOD  STATEMENT  BY 
CAN.  LOCOMOTIVE  CO. 


NO  FARE  REDUCTION 

FOLLOWING  WAGE  CUT 

At  the  office  of  the  .Montreal  ’I’ram- 
ways  Commission,  the  statement  i.s 
made  that  there  will  be  no  reduction 


,  ,  ,  panv'.s  capital  assets  liave  been  in- 

(  ompaiiy  s  funded  uebt  is  le.ss  than 

$40,000  a  mile,  one  ol  the  lowe.st  ,n  approximately  . . .  without 

the  country  for  a  similar  properly.  |  p,.op,„-tionatc  increase  of  its 
Per  dollar  ol  gross  $28,086,228  for  htP,lm-ss.  and  the 

the  last  fiscal  year  it  was  1.16.  ’I'his 
compares  with  4.06  for  the  Pii,get 
Sound  Power  &  I.iglit  f’o.;  2.37  for' 

New  York  State  Railways  and  3.61  | 
for  ITnited  Railways  &  Kleetrie  Co.  of 


pro- 

I  ceeds  of  the  new  issue  will  be  used  to 
I  meet  balances  due  for  the  purpose  of 
part  of  these  assets  and  to  pay  etff 
the  roiniiany’s  bankers. 

.$s  the  company  is.  anil  has  been. 


ble  to  assessments  under  the  provi- 
•sions  of  the  'Iiieoine  War  Tax  Act,' 
l!»17,'  of  the  Dominion  of  Canada.  Un-v 
ricr  tliat  Act,  the  cvviiipany  is  entitled: 
to  riediiet  from  its  net  operating  pro¬ 
fits  Hueli  sum  for  ore  depletion  as  the 


.Minister  shall  deem  reasonable.  On 


Yofwillisfantliiig  Falling  Olt  in  Trade,  I  tramway  fares,  following  the  rut 
Fompaii.v  Has  .\hle  to  Reporl  in  wages  which  is  now  effoeiive.  It 
/  Fjuniings  of  $17<!7,H!>1 —  ,!i«  I'ointrd  out  that  the  contract  he- 

A.  Bnsiiiess  Quiet  >ow.  /  company  and  the  city  pro- 

/  ^  /  vides  for  an  annual  payment  of 

Tlie  annual  statement  of  the  Caha-  $.300,000  before  any  operating  sur- 
dtan  Locomotive  Company.  lamited,  Iplus  that  there  might  be  may  be  used 


this  point,  Hio  practice  of  the*  De- 


this  year  provides  a  pleasant  stir-  'to  reduce  fa.*es. 


lirise  to  shareholders,  as  well  as  to 


1 


payityg  interest  on  these  lialances,  the 
issue  of  the  bonds  will  not  inevease 
Hie  company’s  annual  interest  lia¬ 
bility. 

It  is  stated  that  the  directors  and 


their  eontideiiee  in  this  issue  by  sub- 
scribing  considerably  over  $2.000,Oimi 


Baltimore. 

A  sinking  fund  of  5  p.c.  per  annum 
j  was  established  for  the  20-yeaf  bonds 
I  under  the  recent  issue  and  of  I  p.c.  a 
!  month  for  Hie  one-year  bonds.  If 
the  first  bonds  arc  not  obtainable  at 
10714  or  the  one  years’  at  100  the 
sinking  fund  operates  to  reduce  other 
indebtedness,  (’ompany  expects  this 
fund  will  tend  to  strengtlicn  all  out¬ 
standing  bonds. 

The  Yninerahle  Spots. 

’I’here  have  lieon  two  weak  points 
in  Detroit  United’s  linancial  slnic- 
tnre— lack  of  a  comprehensive  finan¬ 
cing  plan  and  "absentee  ownership.’' 

I’raelically  ail  stork  i.s  held  outside 
Detroit,  much  of  it  in  Cas.'ida.  It  is 
not  impossible  that  after  the  present 
political  trntiMe  is  settled  Hie  com¬ 
pany  may  find  it  advantageous  to  '  _ _ _ 

offer  slock  to  Detroiters.  The  7  p.c.  i 

notes  are  due  in  1928  and  other  oh- I  Winnipeg.— Harvesting  operations 
ligations  mature  up  to  1932.  It  is^inay  now  be  considered  general,  ex- 
!  understood  that  a  definite  programme  j  eept  for  the  northern  portions  of  the 


partment  has  been  to  allow  gold  and  the^nvesting  public  generally.  For  I  |•|{0VL^FF;  OF  QLFBFF 
silver  mining  corporations  for  ore  the  _  SHOWS  I  .AKGF;  SITIPLLS. 

(b  plelion  one-half  of  the  net  oper-  |  ^  j  1,^^^  .,g  Hon  Walter  Mitchell  Provinci-il 

!  atina  profits  soiHiat  the  remaining  of  in-'  e  «airer  aiiuneii  r-ro\inri,ii 

i  J  1,1  wciaumont  iVir  in  I  mosi  otnci  iiiie.s  Ol  III  :rreasurer,  has  issued  the  following 

n  mv  ^  a.sscs.mont  toi  in-l^„g„.^.  husiness  has  fallen  j.statement  on  Hie  financial  standing 

icunio  i«i\.  Qff  recently,  still  the  Canadian  Lo-  of  the  Province  of  Quebec  as  Ht  iho 

"In  the  same  way,  a  sliareholder  is  foniotive  L'ompany  was  able  to  show  the  fiscal  v< 

some  of  their  -issociitos  have  shown  I’^ve  such  parts  of  diyi-  satisfactory  results  for  the  fis- 

some  of  then  a.  M(i.,to.  liav.  .In  received  by  him  from  a  mm-  ^al  year  ending  June  3iith.  Aemil- ! 

ing  eompaiiy,  as  the  Minister  shall  Jarvis,  chairman  of  the  Board  of  I 
think  pi’oiu'r.  treated  as  u  return  of  £)ii*optors,  states  that  while  recent  i 

.  r'i  '^"^iness  has  hem  of  small  propor-  j _ 

nif  ei  w,  .  .  .  .  ■  ■  a.s  income,  and  in  thi.s  connection,  the  tions.  an  early  improvement  is  look-  f„,-wird  this  vc-ir  is  $1  3'’6 ‘'"k 

they  are  satisfied  they  will  have  no  practice  of  the  Deiiartmeni  has  been  ed  for  /'’‘V’*" 

difTicnlly  in  disposing  of  the  balance  .  p,.  sj,.  T"  .  !  The  mam  points  m  the  company  s 

Of  the  issue  on  terms  favorable  'o  ^er  mi, ling  con«  wiucb  .locs^ not  ;  ^  ^ 

previous  year,  when  profits  wore  !  etc . $5,536,086 


Revenue 

Expenses 


year  on  .Tune  30ih: 
.  .$15,914,521 
..  14,680,188 


Surplus 


.$  1.234.333 


Hie  company. 


MERCHANTS  BANK 
WEST  CROP  REPORT 


10.3,518 
1.066, .399 
1 6.062 
138,907 


r  $37.04.1 

+ 


0..314 

—  4.933 

—  849.208 

—  273.IH6 


OO.niO 

S66,ft8S 

7,842.759 


f  1.3.362 
f  562,677 
f395,433 


IZSJOHNiTREa 


MONTREAL 

TELEPHONES  MAIN  8385-6  7 


BOAT  TRAVEL  GOOD 
ON  ST.  LAWRENCE  ROUTE 

Passenger  traffic  is  keeping  up  at 
a  very  high  level  on  the  St.  I.avv- 
rence  route.  Last  season  broke  all 
previous  records  and  this  year,  up  to 
the  end  of  July,  last  year’s  records 
were  equalled.  Since  the  beginning 
of  the  month,  good  business  has  been 
reported  daily. 

The  big  showing  being  made  by 
boat  travel  has  occasioned  some  sur¬ 
prise,  because  railway  companies, 
especially  in  the  United  States  are 
reporting  a  falling  off  in  general 
tourist  traffic. 


(’Ompletf:  redemption  of 

GRAYVUiLE  ISLAND  BONDS. 

■Vancouver.  —  Redemption  of  the 
Granville  Island  bonds  to  the  amount 
of  $300,0'T0  has  been  .completed  and 
the  Dominion  Government  has  been 
given  6  per  cent,  debentures  for  the 
amount  of  the  funds. 


In  commenting  on  the  rates 
present  charged  by  hotels,  (’ol.  R. 
Webb,  Secretary  of  the  AVindsor  Hg- 
tel  Company,  states  that  conditions 
in  which  hotel  men  generally  find 
themselves,  render  any  cut  in  prices 
out  of  the  question  in  the  immediate 
future. 

While  operating  costs  were  mount¬ 
ing,  no  increase  in  rates  for  rooms 
or  food  was  made  by  the  hotels  for 
the  re.ason  that  there  has  been  an  un¬ 
usual  and  abnormal  volume  of  busi¬ 
ness,  due  bo  the  war,  which  made  it 
unnecessary  that  rates  be  increased 
proportionately  with  costs. 

At  the  present  time,  hotels  are  pay¬ 
ing  practically  its  much  as  was  paid 
during  the  peak  and  there  has  been 
very  little  decrease  on  many  items, 
such  as  housekeeping  supplies,  engi¬ 
neering  supplies  and  other  like 
char.ges.  On  the  other  hand,  more  is 
being  paid  for  taxes,  gas.  coal,  steam, 
electric  current,  telephone  service 
and  insui'ance. 


iinroiisontibly  arciiniiibatc  its  profits) 

(livideiids  paid  !(■  tu"’.'' ,  Sinking  funds  in- 

the  extent  of  one-ha  It  thei  eof  a.  .  as  the  result  of  a  strike  wliich  :  vestments, 

turn  ot  capit:!!.  only  the  company’s  prodtiction  for  .Victory  l.oans  .. 

hall  being  Heated  as  income  foi  l*i^|three  months,  as  well  as  conditions  iWork  in  progress 
purposes  of  the  .\ft.  |vvhich  made  the  srrtiring  of  raw  ina-  'Materials,  etc.  .. 

.  jterials  exceedinglv  difficult.  lAeroiints  receiv- 

BIG  EXPORT  TRADE  i  'i'he  interest  received  from  the  |  able . 

irr»D  ATI  AMTir'  CIIC'AR  company’s  investments  totalled  $59,- 
FOR  ATLANTIC  SUGAR  decline  of  $39,215  from  Hiose 

:of  the  previous  year.  After  dediirt- 
St,  .lolin  .N.l>.  -  The  big  export  ing  $90,000  as  interest  on  bonds, 

trade  for  Atlantic  Sugar  Refineries,  :$12’5,000  for  general  depreeiation. 

Limited,  is  keeping  right  up.  The 'and  $6,800  on  reduction  of  invest- 
Uanadian  Goverumenf  S.  S.  Path-  nients  to  market  value,  the  net  in¬ 
tinder  cleared  to-day  with  a  full  Torae  for  the  year  is  set  at  $605.29].  Icumulative  preference  shares,  and 

with  $109,189  a  year  ,$2,000,000  ordinary  shares,  a  total  of 

. . . .  _  .  ^ .  $5,000,000 

,up  in  new  sections  in  the  north,  and  !  of  the  .\Hantie  Sugar  Refineries  for  $15,000  is  appropriated  as  a 

!  it  now  appears  that  the  west  will  do  l.eeds  and  NewcasUe,  Eng.  j  sinking  fund  provision,  and  div  idends 

at  I  well  to  produce  the  preliminary  esti-  :  This  export  husiness  has  been  a  foiled  for  payments  of 


is  being  worked  out  to  provide  forlHiroe  Prairie  Provinces,  where  con- 
this  situation.  |  tinned  wet  weather  is  delaying  rip¬ 

ening  and  loding  the  grain  to  some 
I  extent.  Props  in  these  later  dis¬ 
tricts  will  do  well  to  escape  frost 


CUTS  IN  HOTEL  RATES 

'  Prospects  are  hardly  as  good  as  .a  j  cargo  of  over  6.00(1.000  pounds  of  re- '‘is  compared  with  $109,189  a  year 

OUT  OF  OUESTION ‘’s®.  l>lack  mst  having  shown  ,  fined  sugar  from  the  !st.  John  plant 

ww  I  VI  MWkwilWii  In  nn-*!,  ona  ,1.-  _ _ _ r — .amotint  $15,000  s  appropriated  as  a 


t  ash . 

Total  assets  . 

Decrease, 
r  Increase. 

The  company's  capital  po.sition  is 
unchanged  at  $1.500,ooi)  first  mort- 
ige  bonds.  $1,500,000  seven  per  cent. 


mate  of  wheat  quoted  two  weeks  ago.  '  big  factor' in  keeping  the  large  re-  Tire  previous  year’s  bal- 

crops  being  very  spotted  and  over- !  fineries  in  full  operation,  night  credit  of  profit  and  loss 


estimates  of  the  yield  likely  in  view  !  day.  Several  additional  vessels  are 


was  $1,201,983.  and  when  this  is  add- 


of  the  lieavy  stand  of  straw.  1  i^Hiked  to  clear  from  here  within  the 

Forage  crops  are  satisfactory  gen-  '  next  few  weeks,  all  for  British  ports, 
erally.  - 


EARNED  DIVIDEND 

IN  FIRST  QUARTER ! 


Position  of  (  urrenf  Assets. 

t  ’urrent  assets  exceed  current  Lia¬ 
bilities  liy  $1,967,602.  as  against  $L- 
623.055  at  the  end  of  the  previous 
year.  Pash  on  hand  is  reported  at 
$866,989,  an  increase  of  $562,678. 

ed  to  the  year’s  net  income  over  all  j  The  statement  of  Current  Assets 
charges  the  amount  to  be  carried  and  Liabilities  is  :  — 

Fiirrent  .Issefs. 

NEW  BOARD  PLANT  ' . 

FOR  HOWARD  SMITH II 


-  I  Good  progress  is  being  made  by 


Aces.  Reo  less  Res.  bad  debts .  90.010 

Officials  and  employees  balance . 

Pash  in  Bank  and  on  hand .  866.989 


1920 

$  865,271 
311.953 
74.648 
2,472 
304,311 


ternational  Paper  continues  oni^^  (-oravvall  has  been 

the  increase  and  the  strike  IS  i^egaHl- ,  company  is  now 

ed  as  an  event  of  the  past.  So  far.  jjg 

the  stock  has  made  little  response  most  satisfactory,  the  qtial- 

the  resumption  of  activities.  It  isjj^y  of  the  product  being  said  to  be 
believed  that  the  last  five  months  oflpppspaUy  jjood. 

the  current  year  will  he  profitable  for  on  the  "first  of  September,  the 
International  Paper.  The  claim  was ,  company  is  putting  into  operation  its  I 
made  that  in  the  first  quarter  ol  the|tniil  for  the  manufacture  of  Bristol! 

current  yeai.  International  Taper jboard  at  Pornvv'all,  upon  the  conver-  Excess  current  assets . 

earned  its  preferred  dividend  for  Hieigion  of  which  work  has  been  in  pro-  ;  The  annual  general  nieetin 
full  year.  Egress  for  six  months  past.  i 


;  Unrrent  Lialtilities. 

I  Accounts  payable,  etc . $  99.716 

'Bond  interest .  45,(100 

;  Preferred  dividend .  26.250 

iPommon  dividend .  40,000 


$2,178,568  $2,630,189 


965,884 

45.000 

26.250 

40,000 


210.966  $1,077,134 


.  $1,967,602  $1,623,055 

of  Shareholders  will  be  held  at  King¬ 
ston,  on  Thursday,  September  8th,  at  11  a.m. 


t 


1 


i 


L 


